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York, unless otherwise specified week ry Friday 
This Last This Last This La 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 

Apples: Common........ ..bbl 2.50 2.50 Cutch. Rangoon........... Ib 18% 15 Lard, extra, Winter st. 12% 

ADCY ..0-. Sat Ree paises 600 Fi6. om ag Fiantation asses — 7% 8 Pp No. 1..... . 12° 13% 
ndigo a pits aio AL 25 Fe 4 16.5 : 

BEANS: Pea, choice....100 Ilb— 9.50 ¢... Pressiate potash. yellow. - 1% = Linseed. city raw, carlots ery. 10.4 
Red Kidney, choice..... * 4 10.00 8.25 Pai SMMNO:..0csccevccee” 4% 154 
White kidney, choice... “ ‘“'— 12.25 8.00 FERTILIZERS: - - Rosin, first run.........+. ei” go” 

ones, u . . 

BUILDING MATERIAL: 1K% bys : 60% bon e ao ee, eee F 
Brick, N. Y. ae: tae 15.00 ee hosp! ate, Chic: Z cone lige AR Sligo peda 10% 9% 
eoesinnd Come ACN. YS “ Mariate pve 809%. teeeee ton 28.50 30.00 Petroleum, Pa., cr., at well. ‘bbl 2.94 

ax 9 on = lO eeoeeee 36.75 36.40 Kerosene, wagon delivery. . -gal 15 K 

loads, delivered..-...... bbl 2.45 2.25 Nitrate soda.......... 100 lbs 2.10 2.15 Gas’e auto in gar., st. bbis. 15 
Chicago, curloads........- me 1.85 2.05 Sulphate ammonia, do- ons “ Min., lub. dark filtered E “ 14 18 
Bagge “mre CALLORB.)«5:0 * r eH vas mestic, f.0.b. works. ‘ 2.10 2.30 Dark filtered D.. eit ed Ps 
Lath, Eastern spruce...... 4 5.8% 7. Ss > a7 . 25 ae eee d 
Nae! eri Seneta: os tou 14:00 14:00 ir or 4 wee? Sag 47.75 47.30 Wax, ref., 125 m. p....<..- Ib rey) 3% 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 PLOUR: Sering Pat 96lbs + 6.45 6.25 PAINTS: Lithar, 
Red Cedar, Clear, rail...1000— 4.36 4.35 es ee Ey oy F 5.70 6.25 im. «- = oo , 91 

BURLAP, 10%-02z, 40-in....-yd + 8.2% ancy Minn. Family... 8.55 7.95 Red Lead, OEY. ccccce 100 Ibs 10 , P 
GS-08, 40-i0....ccccccecsces we 6.45 7.20] GRAIN: Wheat, No. 2 1.46% 1.631, | White Lead in Paste.......1b 13%  13y 

COAL: f.0.b. Mine®......-- tou Corn, No, 2 yellow...... 1.14% 1.19 a Re i i re 9 8 
ees Outs: No. 3 white....+.- 59. 53 a American «22212210 6% 6 
Navy Slandard..........-- a 2.40 2.35 cating ig 1.09% ae sas EL N o% 9% 
High Volatile, Steam...... = 1.40 1.50 alg Rica Bvt 0: lesa s a 75% 8154 | PAPE Me ews roll, Contract ) 
Anthracite, Company: Hay, No. 1....+++. ---100 ibs ~ 1.25 1.80 Boo & C...... seer lb ~*~ 6.35 

9.20 9.19 | HEMP: Midway, ship...... Jb— 11%: Writing, tubesized. 002200 10° 16 
8.70 8.75 HIDBS. Chicago: BOaras, Stew. ..cecscecess ton 52. Pa 6.50 
5.00 4.50 Packer, Nv, | native....... 1 18% 22% Boards, wood pulp......... “ 80.00 59.00 
Me, © Walitncesess ressave a. a ee Sulphite, Dom. bl...... 100 ibs “ggg 90-00 
COFFEE, No. 7 ae berseree nail 14 17% Fence Saraais gagrnctets 5 eRe 17 20 Oid Paper No, 1 Mix... ** “ 45 “< 
“ i ‘oo 21 3 231, Sows, heavy native........- a 7 22 ‘ 
<i — ° i i won... ‘tu jdy «79 «| PEAS: Yellowsplit.dom..1001bs__ 6.99.95 

COTTON GOODS: No. 1 buff hides........... ‘——- f12% 16 f pe 
race gg tn agi ae No. 1 buff hides.......-... v= fit 16 | PLATINUM ......... oer ©. 63.00 76,00 
Wide suvelings. 4u 60 58 No) Ao RAG. sleeves ieee —— wap 184, | PROVISIONS, Chicago: 

Bleached sheetings, stand... 18% 17%] No. 1 caifskins............ — 16 20 Beef Steers, best fat...100 Ib: — 16.50 18.00 
Medium .....ccccccceccses ni 12 11% | Chicago City calfskins... “— 720% 26 Hees, 230-250 lb. w ‘te. 10.00 11.0 
Brown sheetings, oo hs . 9% 9% ard, N. Y. Mid. W. “ob 10.75 12°70 
Standard prinis.. esasens ts 91% 914 | HOPS: Pacific, Pr. '28...... “ 20 27 Peck’ SAMI cia vicu'naierkw 50a bbl 29.50 33 50 
Brown drills, standard..... “ 12%, 2% Bea: . es i Lambs, best fat, natives..1001 2:75 13° 
Staple ginghams.......... “* 10 " 10%, | JUTH: first marks......-... : 7% i eep, fat ewes....... er eg 13.00 
Print clots. 354-in, 64x60. ** 73 7%] LEATHER: Short ribs, sides Pee. °° 12.00 14.25 
Hose, belting, duck, yd.... “*35%4-36% 34-3414] “Union back “ ~ ro 60 Bacon, N. Y., 140 down. . eo stb — 17 18 

to 1 packs, Pi cerebenwins if ve j Hams, Y., 18-20 1 _— 16! 

DAIRY: 4 Scoured oak-backs, No. ‘de 56 62 Tallow, N. ¥., sp. a = 5 re 
Butter, creamery, extra....lb - 451% 48 Belting, Butts, No, 1, light. 70 95 ae “* Sea == 8 85% 
Cheese, N. Y., bancy.....- 25% ‘ RICE: Dom, Long Grain, Fey. was 
Eggs, nearby, faucy....... doz + 62 56 eo. = No. 1 Blue Kose, enetee SB biarateterete eh : a ? 1% 
Fresh, gathered, ex, firsts..“ + 48 35 Barn, ixi”.......per M ft. + 60.50 60.00 Foreign, Japan, fancy...... oo 

DRIED FRUITS: FAS ‘quartered’ Wht , = ‘ J : Up-Ri . 
Apples, evaporated, fancy...1§— = 15 . Se 1) Le “6 151.00 151.00 agg fe ee + 3 
Apricots, choice.......+++- . 17% 13%] FAS Plain Wh. Oak, : pieeie tie! i tere 21 19% 
Gitron, imported, 56-lb. box “ 22 24 a) Ceca ih Un ea “+ 416.00 116.00 SILK: italian Ex, Clas......1b — 5.45 6.15 
Ourrants, cleaned, 50-lb, box “ 12% 13 FAS Plain Red Gum, Japan, Extra pc eR *—— 5.15 895 
Lemon Peel, domestic..... “ 18 wa tl) RAPER” Se low on sere ‘ « « 105.00 100.00 | SPICES: Mace, meets: No, 1.. 93 97 
Orange Peel, Impt’d.....+ 17 17 FAs ern, 4/4, 7 to COVES, cBDRIDEE.. 2 <<606<:0 28 30% 
Peaches. Cal, staudard..... . 15 40: Ni Ge eines eines . 6 415.00 115.00 Nutmegs, 1058-110s........ “ 28 33° 
Prunes, Cal, 40-50, 23-lb box 13 7% FAS Ash 4/4”. sw 6 46 97.00 97.00 Ginger, Cocmlb.cccscccscs orn 18 17% 

DRUGS AND CHBMIOALS: Beech, No. 1 Common, Pepper, Lampong, black. . 33 38% 
Acetanilid, U.S.P.. bbis..... lb 36 36 HAN schaiskawe/ eine ree oie aa vs 50.00 50.00 A Singapore, white.... “ 58 57 
Acid. Acetic. 28 a -10u0 °° 3.87 3.63 ha — age os sell saa = ss Mombasa, red...... ** 25 oe 
Carbolic, CAnB...+.+++. ~ we 17 oe TAS Cypress wer tiie 5 A SUGAR: Cent. 96°......1 — £065 206 
Citric, domestic Ib 46 46 FAS Chestnut, 4/4”.. “ “ ** 86.00 94.00 Fine gran., in bbls..... hag 5.50 3.40 
Muriatic, 18’.... .100 *° 1.00 1.00 No. 1 Com, Mahogany, 3 TEA: F ; 
BMG, BM ccsccsescee -* * 650 6.50 A/4” nee e ne een ees ae a ee ee ee ee 19 68 
Oxalic, sp0t......eseesees “o 11% 11%] FAS H. Maple, 4/4". “ «+ 85.00 80.00 5 dg ELS fired: PES is 30 29 
Stearic, double pressed..... * 15% 12%) Canada Spruce, 2x4”.. “ % * 38.00 38.00 rare a Matar oCo ms at 18 
Sulphuric, 6U’.......-- 100 ** 55 55 N. 0. Pine, 4/4”, Edge, ig Baha cas at SC 14% 16 
Tartaric crystalg.......+++- “e 38 38% Under 12” No. 2 and at 2 TOBACCO, Louisville: 

Fluor Spar, acid, 98%.....ton 38.50 37.50 Better ....+.-4. i “ee ee — 49,50 50.00 Burley Red—Com af 14 
Alcohol, 190 proof U.S. P.. .gal 282% 2.82%| Yellow Pin x12 * lr eee 64.00 63.00 Common .. es 12 

a wood, 95%«+.c0.0 59 48 FAS Richy 4/4". 85.00 85.00 — ee Sia 14 
‘* denatured, form 6. “ 52 47 Douglas Fir, Water = j= = | Fine .....see.. ; i 29 

Alum. lump......seceseee <l 3.50 3.85 Ship.. eS se mx. 4 = Burley—<oiory Common’ eae . 32 
‘Ammonia, anlydrous....... . 14 * 2x4” 18 feet....... @ *¢ «¢ — 29.00 34.25 Malin. Coe oe . * rr 
Arsenic, White.......-.++-- 4 4 Cal. Redwood. “474”, packs a VEGETABLES: Cabbage... . bbl Ps 1.50 
Balsam, —— Bo Meccoss ” 83 35 B Soom Gecaie: Bine. 75.00 78.00 Ontos, lh. 3., Bal. .vccece Z cL | SO 
Fir, Canada.....+.-+--ee- gal 11.25 2.0 Sa, ? pees Potatoes, L. I., 180-lb. 5 
Behe) on cakecoee ae aa “eee Roofers, 13/16x6”... “ *  — 31.00 33.50 Teruioe. Papeete 8.00 
Boowees. African, P gag” a “ 32 36 METALS: WOOL, Boston: 

carbouate soda, Am...100 “* 2.25 2.25 # Average, 25 quot...........lb — B3 
Bleaching powder, over "ide salen aoe ee 18.5 : Ohio & Pa, Fleeces: ” patil: 
BAM .ccccvescevsess Luu * 2:00 2. 10 Bessemer, Pittsburgh..... “ “ : Delaine Unwashed......... ‘ 37 47 

Borax crystal, in bbl...... 7 2 Gray Forge, Pittsburgh... ‘ 7 : Half-Blood Combing........ ‘* 44 50 
Brimstone, crude dom.....ton 18.00 20. 50 No. 2 South Cincinnati ee a 7 " Half-Blood Clothing...... te 37 44 
Calomel, American......... lb 2.05 2.05 Billets, Bessemer, Pittsb’h. “ hy aa’ Common and Braid......... : 36 45 
Camphor, slabs.....++.+00. “ ee Fersina, Pittebacgh......° 40. : Mich, and N. Y. Fleeces: 

Castile Soap white.......case 15.00 15.00 Wire rods Pittsbusch ets it : ; Delaine Unwasbed. dicate 83 43 
Castor Oil, No. 1........-- lu 13% 13% O-h rails, hy at =e ee 3. rg Half-Blood Combing. . meeeeee. * 40 47 
Caustic suda, 76%......100 " 00 8.35 iron bara, Obie “400 Ib : : Half-Blood Clothing........ 85 = 40 
Chiorate potasb........e+6- 2 6% %! Steel Mars Pitta ae tie vd e : Wis., Mo., and N. B.: 

Chioroform, U.S8.P....++.20+ ** 27 30 ! ca ee 06 ‘ 4 Half-Blood ... * 7 4 

S : = Tank plates, Pittsburgh 2 * SS0i 59 SAS a. eie\e 37 5 

Cocaine, Hydrochloride..... oz 8.50 8.50 Sha Pittsburgh. “as 1 Quarter-Bl0od ...-.eesecsee ** 2 53 
Gocoa Butter, bulk......... in ou 8) || Eee Gee ee Sk = ' Southern Fleeces: " 

Cream tartar, domestic.... ** 26% 27% Pittsburgh .’.... yews 2.75 2.75 Ordinary Mediums.......... ** 40 50 
Hpsom Salts...-- seeeee 100 2.25 2.25 Wire Nails, Pittsburgh. “ “ 2.45 2.55 Ky., W. Va., etc.; Three 
Formaldehyde ........+..++ 8 8%! Barb Wire, galvanized, 7 eighths Blood Unwashed.. ‘* 49 57 

cerine, O. P., in drums., ‘‘ 14 15 Pittsburgh .......... “ 8.10 2.65 Quarter-Blood Combing..... ‘‘ 47 56 

Gum-Arabic, Senegal.. 2 24 20 Galv, Sheets No. 24, Pitts. ‘ 3550 3.50 | Texas, Scoured Basis: 

Bengvin, Sumatra... on 34 42 Coke, Connellsville, oven. ston . ‘ Fine, 12 months........... 85 1.10 
Gamboge, pipe.....+...-- “* 1.15 1.18 furnace, prompt ship..... ‘' 2.65 2.75 Fine, 8 months..... a 83 1.00 
"Tug ge ARs ‘ 60 62 Foundry, prompt ship..... 8.75 8.75 California, Scoured Basis: 

Tragacanth, Aleppo ist.... ‘ 1.35 1.35 Aluminum, pig (ton lots). "24 54.30| Northern 80 = 1.08 
Licorice Extract.........+- a 18 18 Antimony, ordinary........ 8% 113, | Southern q3 90 
Bow: ee peares wisi 83 33 Copper, Blectrolytic........ ‘* 18 154, | Oregon, Scoured Bas' 

seeee tteeseeenes 0 PY Ss a ea 7.10 6.60| Fine & F. ; 85 1.10 

Menthol, Ja pen, cases..... “+ 4.60 5.15 PET iE A ORR REIN 6.90 6%4| Valley No. 1......s-seeeee * 83 1.02 
Morphine, Sulp.. bulk......02 8.95 7.95 Tin, N. Y.. ‘ 434% 48%, | Territory, Scoured Basis: 

Nitrate Silver, crystals..... fi 36% 40% Tinplate, Pittsburgh. 400-1b ee 6.385 5 25| Fine Staple Choice......... °° 90 =1.10 
Nux Vomica, powdered.....lb 8 8 ‘ ; Half-Blood Combing........ ‘* 90 =: 11.08 
Opium, jobbing lots........ °° 12.00 12.00 MOLASSES AND SYRUP: Fine Clothing. ....-.cecccee ** 78 95 
Quicksilver. 75-lb flask...... 124.50 132.75 Blackstrap—bbls, ........gal 17 16 Pulled: Delaine.....+...++++ °° 97 1.12 
Quinine, 100-oz, tins.. -0% 4 Batra Facey. .cccccccccecs ** 60 60 — CRE cccccaccecces ' 88 1.03 
Rochelle Salts........ lb 23 Coarse Combing.......++.. *' 75 80 
Sal ammoniac, lump, imp... “ 10% 10% | NAVAL STORES: Pitch....bbl 7.00 7.00 Californian Bb ccc sccccscces 95 =-:1.05 
Sal soda, American......100 “ 90 1.00 Roein “Bsc ccvccccccceee * 9.35 9.80 Fall, Spring, 
ere, a0: Aes 3” 3” Tar, kiln burned.......... “ 3°00 12:50 | WOOLEN GOODS: 1929 A 
Sarsa 0 eteee Rees sein 5 5 tan "OB. + ss 87 “ 
Soda ash, 58% light...-100° 1.32 1.82 i ot ey | eee. ae ae 
Soda benzate..........--- ec 50 50 OILS: Cocoanut, Spot, N. Y..1b 7% SU] Retge, 16-08... .ccccscsceces 2.90 2.80 
Vitriol, Dive... ccccoccccece ** 5 5.80} China Wood, bbls., aged... - “ + 15% 15% | Wancy cassimere, 13-0n..... ** 8.00 2.90 

DYESTUFPFS. — Bi-chromate Cod, Newfoundland......-- 62 68 36-in. all-worsted serge..... ** 60 51% 
Potash, @M......seseeseees 9 8% | Oorn, crude, Mill......... “Tb 8% 814 | 36-in. all-worsted Pan...... ** 57% ‘55 
Oochineal. silver.........-. 95 95 Cottonseed. Spot.....seeee. “M— 9.20 9.80! Broadcloth, 54-in......++.. 4.25 4.12% 

+ Advance from previous week. Advances, 20 — Declime from previous week. Declines, 39 * Carload shipments f.o.b., New York. 1 Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week: 1929 1928 
Meek CleGPings. 2.6 ccs ices $14,182,760,000 $11,144,645,000 
¢Crude Oil Output (barrels) 2,887,050 2,524,000 
Freight Car Loadings.... 1,202,111 1,196,965 
Failures (number)........ 368 350 
Commodity Price Advances 20 33 
Commodity Price Declines. 39 32 

Latest Month: 
Merchandise Exports...... $382,000,000 $379,006,000 
Merchandise Imports...... 377,000,000 346,715,000 
Building Permits.......... 150,834,800 214,542,000 
Pig Iron Output (tons)... 3,466,611 3,062,314 
Unfilled Steel Tonnage..... 3,902,581 3,698,368 
tCotton Consumption (bales) 668,229 a¢4,710 
Cotton Exports (bales).... 328,06 591,345 
Don's Price Index........ $192.204 $194.734 
Failures (mumber)........ 1,56 1,635 

¢Daily average production. {Domestic consumption. 











THE WEEK 


JITH the chief interest continuing to center in financial 
developments, the turn for the better in that respect 
has strengthened general sentiment. After a period of spec- 
ulative disorder and depression, more settled conditions have 
relieved the tension, and easing in the credit situation has 
emphasized the improvement. Lower money rates than had 
been anticipated, although raising the question of their 
probable permanency, have had a constructive influence, 
while there has been the supporting element of mainly fa- 
vorable commercial trends. Since the stock market has on 
numerous occasions moved apart from the stable course of 
trade, the recent conspicuous price weakness in the former 
quarter was not regarded by close observers as indicating 
any fundamental change in business. The significance of 
signs of a contraction in certain lines from an unusually 
high level of activity had been magnified, and the subsequent 
appraisal has been more in keeping with the actual facts. 
Readjustments have been under way in some channels, in- 
cluding building construction, automobile manufacture and 
the great steel industry, and various irregularities and con- 
trasts exist, but nothing resembling a widespread recession 
has appeared. That maximum records would continue to 
be achieved indefinitely was hardly to be expected, and such 
interruption to expansion as has occurred may logically be 
considered wholly natural. Even now, following nine 
months of exceptional accomplishment, much in the way of 
sustained progress is disclosed, with the heavy consumption 
of goods being constantly reflected in the reports of railroad 
freight traffic. No single statistical measurement can cover 
the far-reaching scope of commercial enterprises, but the 
returns of car-loadings afford a barometer of the distribu- 
tion of merchandise and of the public purchasing power. The 
latter has been reduced in some sections by special causes, 
such as labor troubles and smaller crops, yet the volume of 
tetail trade remains high and cooler weather has quickened 
and broadened seasonal demands. On the whole, the present 
Week’s developments have been of a reassuring character, 
Dun’s list of wholesale commodity quotations, while again 


marked by an excess of declines, has shown no particularly 
striking alterations. 


After last week’s further drastic downward readjustment, 
more calmness has prevailed in securities markets. A sub- 
stantial price recovery, such as usually follows a severe 
break, has bolstered confidence, and there were indications 
at the height of the decline that strong banking support 
was being rendered. Despite periods of irregularity this 
week, the improvement in prices was well sustained, and on 
Thursday another vigorous upward trend developed. Among 
the constructive events of the week was the unexpected 
reduction of the call loan rate to 5 per cent., which not only 
represented the minimum of the present year, but also the 
lowest point touched since the Summer of 1928. Considera- 
ble division of opinion existed in banking circles as to the 
precise reasons for the easing in the monetary situation, 
which also extended to the market for time funds. Whether 
or not the change is to be merely a temporary one, its im- 
mediate effect was beneficial, and bond prices participated 
in the betterment. 


Official crop reports issued this week were examined with 
perhaps more than the usual interest. That was especially 
true of the forecast on cotton production, regarding which 
there had been considerable divergence of opinion. The 
government estimate, contrary to the expectation of not a 
few interests, placed the prospective yield above 14,900,000 
bales, indicating a gain of 90,000 bales over the calculation 
made a month ago. The official report was out of line with 
most private estimates, and had a temporarily unsettling 
effect in speculative markets. Later in the week, the govern- 
ment also announced forecasts on grain crops, the special 
feature being an increase of about 72,000,000 bushels in 
the indicated corn harvest. Even with that addition, how- 
ever, the present outlook is for a yield nearly 312,000,000 
bushels under that of 1928, while a smaller wheat crop also 
is foreshadowed. 


Steadiness remains one of the chief characteristics of the 
Autumn dry goods movement. The volume of business has 
been well sustained since the new season opened, and recent 
lower temperatures in various sections have quickened and 
broadened distribution. Most of the reports from the larger 
centers are of an encouraging tenor, with frequent requests 
for prompt deliveries indicating that buyers had not made 
early full provision for their normal needs. Some hesita- 
tion developed during the week in cotton cloth trading, but 
this was due to the higher official crop estimate than had 
been expected, and the report did not appreciably affect 
prices for goods. That fact was explained by the well sold 
condition of the markets for fabrics, while output in various 
lines is being held more closely to actual demands. The 
statement on cotton consumption in September, which is 
scheduled to appear early next week, is being awaited with 
interest as giving further light on mill takings of the staple. 
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Recently, the steel situation has been rather more mixed, 
with upward and downward trends. The decline in output 
has gone further, and some new signs of price easing have 
occasioned comment. It is understood that the lowering of 
quotations, where it has occurred, has reflected the reduced 
demands from automobile makers, and future purchasing 
by these interests will naturally have an important influence 
on the course of the steel industry. There is a belief in 
some quarters now that the low point of buying may have 
been passed, while expanding orders from railroads and 
farm implement manufacturers, and a heavy business with 
the building construction field, are strong supporting fac- 
tors. As estimated by trade journals, the range of current 
production is from about 75 to 90 per cent., the higher figure 
being that of the Steel Corporation and the lower average 
being reported among independent units that are relying 
more largely upon contracts from the automobile trade. On 
Thursday, the principal producer issued its monthly state- 
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ment, showing a recovery in unfilled tonnage, which ig cop. 
siderably above the total a year ago. 


With bearish sentiment predominating, hide prices haye 
gone still lower. All published quotations for the raw mate. 
rial showed further declines this week, continued depression 
in the Argentine affecting domestic markets. Taking ad. 
vantage of the prevailing conditions, buyers reduced their 
bids, and business in packer No. 1 native stock in Chicago 
was at %c. down, or at 18%c. That price is exacily 4e, be. 
low the level of a year ago, when a declining trend also wags 
under way. Thus far, the recent reaction in hides does not 
appear to have affected quotations on leather, but trading 
in the latter commodity has diminished, new commitments 
being largely deferred. Lessened activity in the shoe trade 
has developed in New England and in most other sections. 
but the change has not been considered surprising after g 
period of heavy demand. Many factories continue wel] 
engaged on previous orders, yet it is reported that retailers 
are rather largely stocked. 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Large quantities of merchandise continue to 
pass into the hands of distributors and retail sales are well 
maintained. The mills have been calling for wool only for 
current demands, and the total consumption has been light. 
The market has been weak and prices on the finer grades 
have been depressed. Men’s wear and women’s dress goods 
are selling well, and the outlook in the goods market is fa- 
vorable. The needle trades in this market, however, are 
finding business slow. Rugs and carpets are selling well. 
Receipts of wool in Boston to date are very close to last 
year’s total. Knitting yarns are active and spinners report 
some fair-sized orders for worsted yarns. Prices are steady, 
but with a firmer trend. 

Cotton print goods are active at firm prices, and other 
lines of cotton goods are being purchased in sufficiently large 
quantities to keep the market in a healthy condition. Con- 
siderable activity is reported in raw cotton, but the poten- 
tial demand of the New England mills has thus far merely 
displayed itself by increased inquiries. While yarn buyers 
are mostly covering for their immediate needs, the aggre- 
gate of their orders has been fairly large. Prices are firm. 

Increased quantities of leather are going into the produc- 
tion of shoes. Tanners in Lynn and Peabody are increasing 
their output of kid skins and there has been an increase 
in the use of elk leather for sport shoes. The sole leather 
output has been increasing, but the demand for patent 
leather and calf skins is below normal. The majority of 
manufacturers continue at a fair rate of production in 
orders on hand, business for the new season not having 
developed. Local jobbers still report rather slow returns. 

Building and engineering contracts awarded in New Eng- 
land during the past week totaled 6,667,000, as compared 
with a much larger total for the corresponding week of last 
year. Some fair-sized orders have been received for brick, 
but cement and lime are not active, and building lumber is 
quiet. Prices are firm. Chemicals are moving in larger 
quantities, and there is a better call for dyestuffs. Tanning 
materials are slow. 

Repossessions of automobiles from the owners have been 
comparatively light, but the sale of new cars is becoming 
increasingly difficult, and the finance companies and banks 
are scrutinizing their dealer loans more carefully. Second- 
hand stocks continue large. Candy manufacturers in New 
England report an increase of sales for August of 12.5 per 
cent. over the total for August of last year. Shipments of 
potatoes from Maine last year were 40,000 car-loads; it is 
expected this year that shipments will reach 45,000 car- 
loads. 

NEWARK.—Distribution at retail is developing normally, 
slightly accelerated by seasonal weather conditions. Grocers 


and provision dealers report gradually expanding demand, 
influenced, to some extent, by lower temperatures. There 
is good inquiry also for fruits and vegetables, with prices 
about steady. There has been a further improvement in 
the sale of wearing apparel. Clothing, including lightweight 
overcoats and men’s furnishings, is more active. The sale 
of new automobiles, in volume, is slightly below the record 
a year ago, but accessories and kindred lines are active, with 
but small change in prices. 

Manufacturers of electrical equipment continue to be 
actively engaged, with an improved demand for radio sets 
and parts. Concerns engaged in the production of adver- 
tising novelties and metal specialties report a normal 
volume. Leather and jewelry manufacturers find demand 
somewhat better. 

Open weather permits of satisfactory progress in building 
operations, which continue below the schedule and volume 
of a year ago. Dealers in building material and lumber 
have a fair demand, but are inclined to complain of slow 
collections. Employment compares favorably with that of 
former seasons, both as to number and scales of pay. There 
is a tendency toward easier money, which is regarded favor- 
ably and by some is believed to connote somewhat enlarged 
activity in general business. 


PHILADELPHIA.—The local business situation, on the 
whole, is satisfactory. Colder weather has stimulated the 
movement of wearing apparel, and sales of dresses and cos- 
tumes have been large. The movement of furniture also was 
larger during the week, and sales of radios are holding up 
remarkably well. Although demand for paints quieted down 
a bit during the week, because of the rainy spell, Fall busi- 
ness thus far has been exceptionally good, manufacturers 
having experienced a fair increase in their sales. There has 
been an improvement also in the silk yarn business, manu- 
facturers being well employed. There appears to be fair 
activity in paper and paper sundries. Several of the leading 
concerns show a decided increase in the volume of their busi- 
ness, as compared with the record of a year ago. There has 
been a little slackening in the demand for rubber goods. _ 

Manufacturers of hardware and cutlery report that busi 
ness is about on a parity with the record for this time last 
year; if anything, there is a suggestion of softening. Sales 
of electrical fixtures are running as high as 20 per cent. over 
those of a year ago. Manufacturers of machinery have sufi- 
cient orders on hand to keep them well employed for the next 
couple of months. Demand for leather belting is not better 
than fair. There is beginning to be more activity in the 
building trade, volume of business increasing weekly, with 
more interest from private sources than from the speculative 
groups. The coal business is showing an improvement and 
a further gain is anticipated just as soon as the weather 
becomes a bit cooler, as most plants have been operating 





TO =e rt eT et of 


ae ae toe ete bee Oe ot 





































































OG ew Ol CUmUmeelC(i CU 





October 12, 1929 


a hand-to-mouth basis, which has left them with almost no 
stocks on hand. 

PITTSBURGH.—Business has shown a moderate improve- 
ment with retail stores this week, colder weather having 
stimulated demand for seasonable merchandise, and sales 
average somewhat better this Fall than they did at this time 
last year. Jobbers of dry goods report demand somewhat 
stronger, although buying is largely on a hand-to-mouth 
pasis. There is no great activity in men’s and women’s 
wearing apparel, purchases being comparatively light this 
week. There is a rather active demand for such lines as 
sweaters and hosiery,-and the millinery trade also is fairly 
active. Demand for shoes has slightly improved, and there 
also has been more activity in the rubber footwear .lines. 
Wholesale jewelers report sales increasing in volume. There 
has been no improvement in the demand for lumber and 
building materials, and hardware lines are only moderately 
active. 

Industrial operations are not showing any particular 
change, with steel mills averaging about the same as last 
week, although some mills are not operating at quite as high 
arate as they have been. Production of plate glass con- 
tinues at a rather high rate, with demand quite satisfactory, 
although automobile manufacturers are much less active 
buyers than they were. The production of window glass 
continues at a very low rate for this period of the year 
and sales are lower than at this time a year ago, although 
a moderate improvement is noted. Manufacturers of radia- 
tors and heating equipment are quite busy, but sanitary 
equipment manufacturers are not as busy as they were 
last year. Electrical and radio equipment manufacturers 
are busy, and sales are in considerable volume. There has 
been a moderate decrease in the production of crude oil, 
and demand for oil products has fallen off to some extent. 

Production of bituminous coal is somewhat higher, but 
buying for industrial purposes continues rather light, al- 
though buying by domestic users is showing some im- 
provement. Prices show little change and western Pennsyl- 
vania grades of run-of-mine coal are quoted as follows, 
per net ton, at mines: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 
80c. to 90c., and gas slack, $1 to $1.10. 


Southern States 


ST. LOUIS.—Orders received during the current week 
from visiting merchants and from road salesmen, have been 
very satisfactory. Retail business in the city and in rural 
districts has been in excess of that of any week since the 
turn in the season from Summer to Fall. The demand is 
principally for goods for ordinary consumption. Factory 
operation is well maintained, but building operations are 
slack. Permits for the first nine months of this year 
amounted to 23,324,608, against 34,190,470 last year. Per- 
mits for September were 2,403,764, against 2,911,732 a year 
ago. Each month this year the permit total was lower than 
that for the corresponding month iast year. 

Boots and shoes have had a satisfactory Fall season, 
activity extending evenly throughout the entire line, with 
marked improvement noted in children’s shoes and men’s 
heavy wear. Men’s clothing business, too, has shown a 
marked betterment, but women’s cloaks and suits have been 
below expectations. Men’s hats have recorded substantial 
gains, and so have dry goods. 

Sales of drugs and chemicals continue to be of large vol- 
ume, and purchasing by the general manufacturing trade 
has maintained the high levels of the past several months. 
Electrical supply business is good, particularly so just now 
m radio material, household appliances and small motors, 
but demand for building installations has been less than it 
Was last year. The furniture business, which has been slack 
all Summer has improved. Hardware sales, with the excep- 
tion of building hardware and tools, have improved. 

The flour trade is quiet, sales being mostly in small lots 
for thirty to sixty-day shipment, but mills are able to keep 
up a good volume of production with the new business they 
are booking, and the steady run of directions on old contracts 
for October shipment. 


BALTIMORE.—A survey of present business conditions 
Indicates that trade activity, although characterized by some 
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irregularity, still is above the 1928 level. A few lines are 
experiencing a belated slackening, but other industries are 
being stimulated by seasonal influences, which are more 
than counterbalancing the retardative factors. A favora- 
ble development of the week was the upturn in steel mill 
output. Automobile distributors, however, report a reces- 
sion in sales, but this is a seasonal occurrence and the con- 
traction has no unfavorable significance. There is pro- 
nounced activity in the radio field, and wholesale distributors 
of electrical supplies report a good demand. A further 
improvement is noticeable in the coal industry, but the fur- 
niture line still is lagging, and business continues rather 
uneven. Machine tools and special machinery are selling 
better, but agricultural implement houses report a decline 
in sales because the Fall season is now approaching its end. 

Jobbers of footwear report an appreciable betterment in 
turnover and other leather products also are moving better. 
The jewelry line, which has been rather inactive, is now giv- 
ing evidence of some animation; houses specializing in sport- 
ing goods and athletic supplies report a good Autumn busi- 
ness; chain-store systems continue to expand; mail-order 
houses and department stores record increasing sales, and 
retail trade generally is improving. Meat-packing plants 
now are operating on better schedules, and prepared foods 
are selling well. The wholesale paper and stationery busi- 
ness is about normal for the season. Further improvement 
is noticeable in several branches of the textile industry; 
there is a better demand for dry goods, notions, underwear 
and knit goods; wearing apparel, both men’s and women’s 
clothing is moving better; men’s furnishings, too, are show- 
ing more activity. 

The settlement of the price war in the cigarette division 
of the tobacco line is expected to inure to the benefit of this 
industry. Maryland leaf tobacco receipts for the week total 
538 hogsheads, against sales of 503 hogsheads, while prices 
remain unchanged. State crops generally are smaller this 
year than in 1928, with the exception of peaches, pears and 
grapes. Dry weather is responsible primarily for this con- 
dition, and the shrinkage is especially noticeable in corn, 
wheat and apples. The white potato crop is the smallest 
in ten years and current prices of this staple are more than 
double the 1928 figures. 


ATLANTA.—The Fall season started with some brighter 
prospects than for several years past. The southern section 
of the State had good tobacco crops, with satisfactory prices. 
Peaches, melons and truck produce also brought good re- 
turns. The cotton crop showed an improvement, and the 
first part of the harvest progressed satisfactorily. As a 
result, both the retail and jobbing trades had good business, 
with improved collections, until about two weeks ago when 
an unusually wet season set in and materially interfered 
with the harvesting and marketing of cotton. The crop over 
the entire State suffered deterioration, by some estimated 
at 15 to 20 per cent. Business in all lines slumped. 

Weather conditions have now improved, and local mer- 
chants report more interest in retail buying. Stocks in all 
lines are now more complete and, with the advent of colder 
weather, good trade is anticipated. 

Merchants in the rural districts continue to exercise 
caution in buying, making only such purchases as are neces- 
sary for immediate needs, with frequent fill-in orders. With 
the exception of women’s ready-to-wear, no one line is par- 
ticularly active. In the hardware trade, a fair volume for 
future shipments is reported. 

LOUISVILLE.—There has been a turn for the better in 
retail trade, with the advent of more seasonable weather, 
and the increase in the demand for heavyweight wearing 
apparel. The movement of men’s clothing and women’s 
coats and furs was particularly heavy during the week, al- 
though collections did not show the anticipated improvement. 
In colors and chemicals, sales are ahead of those of last 
year, and there also has been an increase in the distribution 
of oil. The wholesale prices on all petroleum products were 


much lower the past Summer than they were during the 
preceding year, occasioned by a large surplus of crude 
oil, resulting in an overproduction of gasoline and other 
petroleum products. 

Those who handle equipment for railroads report business 
on the increase, as new rail requirements are now being 
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bought. Since July there has been a continued improvement 
in the sales of furnaces and ranges, with collections better 
than they were earlier in the season. Demand for oak 
flooring for high-class dwellings and apartment houses is 
on the increase but for the cheaper grades of houses 
there is little flooring being bought. Since September 1, 
there has been a recession in the sales of hardwood lumber, 
but demand from the furniture trade for veneers and panel- 
ing is on the increase. 

FORT WORTH.—Conditions in this section are a little 
quiet. The cotton crop is not uniformly good, and in some 
sections of western Texas the yield is unusually light, due 
to drought, thus affecting trade. Locally, very little resi- 
dence building is being done, influenced, to some extent, by 
increased interest rates. Lack of moisture still prevails in 
some sections, and Fall trade, especially in the clothing line, 
is slow. However, bank deposits are well maintained, and 
conditions in the oil and livestock industries are about as 
favorable as they have been for the past twelve months. 

NEW ORLEANS.—Weather conditions have been favor- 
able for the maturing and harvesting of crops, and a 
good yield is indicated in this territory, except in a few 
sections where local conditions were not satisfactory during 
the early part of the year. The general tone of the rice 
market is strong, and while there has been a heavy movement 
of the crop this has been absorbed largely by a good 
domestic demand and an increase in export shipments. 
Prices rule firm. 

The coffee market has been only moderately active, with 
prices unchanged. While trading in cotton is light, quota- 
tions have ruled firm, and the general tone of the market is 
good. Grinding of Louisiana sugar cane will commence 
in about two weeks and cane apparently is maturing in 
good shape and gives promise of a better yield than for 
several years. 


Western States 


CHICAGO.—Business and industry generally are in what 
might be called a “plateau period,” showing no substantial 
changes in either direction from the satisfactory levels 


of the last few weeks. Both wholesale and retail sales 
are at 1928 seasonal totals or better with the larger dry 
goods and department store groups. 

Statements by executives show a continuation of pros- 
perous conditions in the household appliance, electrical 
supply, radio, and independent meat packing divisions. 
Farm implements are spotty as to current business but most 
companies expect good business next Spring and are pre- 
paring for it. Announcement of a number of new auto- 
motive models has attracted marked local interest but it, 
as yet, is to be translated into actual sales. Building 
continues at levels below that of last year but bargain 
hunters have begun to appear in real estate, seeking outlying 
business corners at low prices on all cash bids. For this 
reason some observers believe that the worst is about 
over in these two important activities. 

Diminishing receipts brought a firmer tone in the live- 
stock market, with the poorer grades of cattle holding 
steady, while the good to choice grades advanced 25c. to 
50c. in the first half of the week. Hogs made a top of 
$10.40. The hide market was slow, with bidders offering 
1%4c. under recent transactions, and claiming sales at the 
lower level. Business in light native cows was reported at 
151%4c. with sellers insisting that the price still held at 16c. 

Wholesale coal dealers reported an active demand and 
firm prices for the best qualities of Eastern coal, but the 
poorer qualities lagged. Retail business was fair, but 
unsatisfactory credit conditions and mild weather cut sales 
below recent levels. Movement of concrete aggregates from 
mills and quarries was fairly heavy, but much of it went 
for Winter stocking purposes. Yards reported a fairly 
brisk demand by road builders, but brick, hollow tile, and 
sewer pipe sales are a little below expectations. 


CINCINNATI.—Industrial conditions during the week 
were not marked by any appreciable forward movements. In 
fact, there is relatively a quiet tone in many quarters, with 
slight acceleration in the activity of certain major groups. 
Early indications pointed to a normal turnover in retail 
lines, but warmer weather, which later developed, had a 
deterrent effect and special sales were prevalent among the 
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leading department stores. The State conclave of Knights 
Templars brought many visitors, thereby beneliting both 
the hotel and retail trades. The government report, re. 
leased on October 8, estimating cotton crop yield, indicateg 
little change from the last previous report and cotton priggs 
have not fluctuated to any extent. Wholesale distribution 
of textiles continues on an even basis. 

The lumber industry is marking time, and there is nothing 
that points to a change from the restricted buying policy 
that has existed in this line for some time. Distributing 
stocks are low; buying from automobile manufacturers has 
tapered off; the demand from the furniture trade is slug. 
gish, and the building industry has consumed considerably 
less merchandise during the past year. 

Production of paper boxes, augmented by needs for the 
approaching holiday season, has been sustained in normal 
volume. However, profit margins are close, prices low and 
competition keen. 


CLEVELAND.—General trade conditions are on about 
the same level as they were at this season last year. Un. 
evenness occurs here and there, but low spots are counter. 
balanced by increased trade in some of the more seasonable 
lines. Inquiry made among the principal retail stores indi- 
cates a slight increase in the movement of merchandise. In 
the wholesale trade, slight percentages of gains are reported 
by grocers, hardware men, druggists and a few other lines, 
Dry geods and shoes register a slight decline. Some cur- 
tailment in general manufacturing activity was noted during 
the late Summer. The Fall resumption has been about 
normal. 

Manufacturing lines that are forging ahead include elec. 
trical supplies, hardware and machinery, metal containers 
and motor accessories, heating apparatus, paint, varnish and 
other decorating materials, and the better grades of com- 
mercial paper and boxboard. A slight decline was reported 
in the total output of automobiles, but the trade is favorable. 
The number of used cars on the market is rather above the 
usual, and prices have a tendency to be lower. Rubber tires 
and other rubber products continue to occupy the factories 
in this district at about average pace. 

Iron and steel makers report good business, without any 
undue crowding. Pig iron is said to be steady, and the de- 
mand for steel ingots is firm. Very little change in quota- 
tions has been noted in the principal commodities in this 
industry. Production of bituminous coal in this region is 
ahead of that of the last year or two, but quite under the 
volume of three years ago. Prices average easy. A strong 
situation prevails in the food and provision markets. 


TOLEDO.—There has been a little lull in the retail trade, 
especially with the smaller stores, although the larger and 
better-advertised concerns are doing a normal business, and 
the general Fall outlook seems to be regarded as reason- 
ably good. 

In the wholesale and jobbing lines, buying in many in- 
stances continues to be restricted to immediate requirements. 
Automobile accessories are moving quite well, but the auto- 
motive industry itself has been going through a few weeks 
of reduced buying. Furniture manufacturers report that 
business has been a little backward and has shown some 
improvement. In specialty lines, in which there is less com- 
petition, orders are being received in good volume. The coal 
industry has shown an improvement, and the metal and 
machinery lines are operating quite actively. Dry weather 
affected some of the canning products, restricting their out- 
put to some extent. While building operations in Toledo 
have been quite active, in the country district they have been 
less so and the real estate business is quite dull. The tighter- 
ing of the money market recently has had a retarding in- 
fluence on real estate operations. Groceries and provisions 
are moving in fairly satisfactory volume. 


DETROIT.—Business conditions in Detroit have shown 
little change during the week. More or less unsettled 
weather has retarded, to some extent, the full Fall buying 
in retail quarters, but evidence is apparent of a pick-up in 
trade latterly, and a normal volume of business is anticl- 
pated as the season advances. 

Among the manufacturers, particularly in the automotive 
field, there has been a noticeable slowing down of production 
in several quarters, with a corresponding reduction of forces. 
Subsequent inventory taking will further retard operations 
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in this direction. Unemployed labor has increased to a con- 
siderable extent. Wholesalers and jobbers report a fair de- 
mand, but largely of a spot character. 


TWIN CITIES (St. Paul-Minneapolis).—The weather has 
been a little too warm the past two weeks to be seasonable, 
and retail trade, as a result, has been only fair. A small 
shrinkage in volume has resulted with wholesalers; but for 
the season sales are equal to last year’s. There has been a 
slight decrease in the sales of dry goods, notions, clothing, 
footwear, and men’s furnishings at wholesale. Fall needs, 
however, have not been acquired, and an increased volume 
is expected when cold weather sets in. Sales are running 
about even with those of last year in hardware, paints and 
sheet metal. : 


KANSAS CITY.—The large retailers report that the 
volume for the past week has been normal. There is con- 
siderable outdoor activity here, and the employment situation 
is satisfactory. Many of the smaller business concerns are 
complaining of general business conditions. Among the 
jobbers of shoes, drugs, women’s wear, millinery, groceries, 
paper and dry goods the general report is that the first 
week of the month has been better than it was a year ago, 
although the weather this week has been more favorable for 
the movement of Fall merchandise than it was last year. 


Pacific States 


SAN FRANCISCO.—Unusually warm weather is hasten- 
ing the marketing of late fruits and permitting driers to 
complete their seasonal work without damage to their crops. 
Carload shipments of grapes are breaking all former records, 
and at generally good prices. Fall trade is developing satis- 
factorily, and there is a healthy normal demand for clothing, 
millinery, shoes, hosiery, underwear and knit goods. Sales 
of jewelry, novelties, leather goods, also furniture and car- 
pets are on the increase. This also is true of the building 
supply trade. 

Although the season of the year is approaching when un- 
employment increases, the amount of new work to be under- 
taken this Fall is regarded as likely to prevent any serious 
labor difficulties. Public utility companies report the trend 
of population again coming this way. With realtors there 
is reported to be more sales of residential lots and modern 
houses than at any time in the last two years. A somewhat 
depressed real estate market appears to be attracting funds 
which have been employed for a long time in other avenues 
of trade or investment. Local department stores report a 
steady increase in their volume, including numerous new 
charge customers. 

The annual convention of the American Bankers’ Associa- 
tion held here recently, and which was attended by nearly 
three thousand of the country’s leading bankers, doubtless 
will rank among the conventions of outstanding importance 
for the year. Vastly different and divergent views were 
presented by leaders of several groups regarding systems 
and methods. No recommendations for definite changes were 
made by the convention, but the Economic Policy Commis- 
sion, composed of internationally-known authorities on na- 
tional and State banking and trust companies, was instructed 
to continue its investigation of the banking trend. 


LOS ANGELES.—Business activity in southern Cali- 
fornia generally shows very little change over that of the 
preceding weeks, but is greater than it was for the same 
period last year in most lines. Check transactions in Los 
Angeles show a gain of 26.6 per cent. over the record of 
1928, Production in the iron and steel and the petroleum 
industries was maintained at approximately the high level 
of the preceding months and was substantially greater than 
that of a year ago. Some reduction is noted in the auto- 
mobile tire output, compared with the record of the pre- 
ceding months. 

Building activities continue.to be carried on at lower levels 
than they were in 1928. Shipments reported through the 
Los Angeles harbor show an increase of about 8 per cent. 
over those for the same month iast year, and 5 per cent. 
over the total of the preceding month. Estimates of the 
crop of walnuts, almonds, apples and figs have been increased 
recently, due to more favorable temperatures prevailing. 
Prices of agricultural products are substantially higher than 
those of last season, so there will be little, if any, diminution 
in the total 1929 agricultural purchasing power. 


SEATTLE.—Automobile sales for the last week of Sep- 
tember declined from those of the previous weeks of that 
month, totaling 585, against a record of 621 for the week 
just preceding. The total for the month just closed was 
2,488 vehicles, against 1,867 for the same month of 1928, 
and 1,881 for September, 1927. The electrical trade during 
the week ended Septembr 28, showed motor and apparatus 
sales continuing light, but considerable business declared 
to be in prospect. A fairly strong movement of pole line 
hardware is reported for the district. Range and appliance 
sales are good. Plans for a $2,000,000 hydroelectric plant 
are being completed here by private power interests. 

Building construction in prospect shows the larger apart- 
ment, club and office buildings to dominate in work now 
projected. This volume is of fair size, but detached residen*> 
building is slow. Financing of small buildings is becoming 
more difficult. Three buildings, averaging $1,000,000, Lave 
been announced during the last ten days. 

Employment in the common labor class is shifting from 
the orchard areas to the logging and lumbering industry. 


PORTLAND.—Continued mild weather is aiding the sale 
of Fall merchandise at retail, while holding back the demand 
for heavyweight apparel. Wholesale business is fair to good 
in nearly all lines, and the outlook for the remainder of the 
year is promising. Farm labor is well employed in the late 
fruit districts. Portland bank clearings in the past month 
were $1380,900,716, an increase of $9,142,512 over those for 
the same month last year. Building permits issued in Sep- 
tember totaled $1,854,455 in value, as compared with $865,- 
650 in August and $1,281,225 in September, 1928. Postal 
receipts in the past month were $252,279, an increase of 4.2 
per cent. over those for the corresponding month of 1928. 

Lumber production showed a decrease in the past week, 
and there was a corresponding decline in orders placed. 
The output reported by 303 association fir mills of the West 
Coast was 210,325,859 feet, or 71 per cent. of their rated 
weekly capacities. Since the beginning of the year these 
milis have operated at 69.7 per cent. of their normal ca- 
pacity volume. By reducing the supply of lumber to keep 
it more nearly on a par with the demand, the manufacturers 
hope to continue the market on a stabilized basis. 

There has been less cash wheat trading during the week, 
but an active demand in the speculative market. Sales of 
several large parcels afloat to the United Kingdom were 
made at less than replacement values. Farmers, as a rule, 
are disposed to hold back wheat for a later market. Exports 
of wheat from Portland in September were 2,993,561 bushels, 
as compared with 2,783,623 bushels in August. Flour ex- 
ports last month were 73,976 barrels, against 70,481 barrels 
in the previous month. The value of all exports, breadstuffs, 
lumber and general cargo in September was $5,401,976. 

The apple season is under way, with export shipments to 
Europe and South America. The rail movement to Eastern 
markets also is increasing. With the demand active, prices 
are tending upward at country shipping points. The dried 
prune market is quieter, but only a small part of the crop 
remains unsold, and prices are very firm. 


Dominion of Canada 


MONTREAL.—Continued cool and seasonal weather con- 
ditions have contributed to an increasing call for Fall 


dry goods and general wearing apparel. City retailers 
report a good demand, and country merchants are evincing 
a disposition to buy more freely. In wholesale dry goods 
circles, a steady volume of business is being maintained, 
and houses handling mackinaw clothing, heavy knitted 
goods and such lines as are used by lumbermen and miners, 
are doing a good business. 

There is little change noted in the grocery trade, a 
steady normal movement in staples is reported and the 
new season’s canned goods are finding a ready sale, with 
practically no variation in prices. Most reports from the 
boot and shoe manufacturing industry indicate improved 
conditions being maintained, and some fair-sized orders are 
already to hand for Spring deliveries. In the local pig iron 
market, conditions continue satisfactory, the large heavy- 
machine manufacturers and car companies still are requiring 
raw materials in fairly heavy quantities, general hardware 
is in good demand, and dealers in building supplies find but 
little slackening in trade with the advancing season. 
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RECORD OF QUARTER’S FAILURES 
Analysis of Returns for States and Geographical 
Sections—Bank Suspensions also Compared 


HE distinguishing feature of the geographical record of 

commercial failures during the third quarter of this year 
is the marked trend toward reduction in the liabilities, which 
show, for the United States, as a whole, a contraction of 17.6 
per cent. from the amount for the corresponding period of 
1928. Data compiled by DuNn’s REVIEW, disclose an in- 
debtedness of $100,296,702 for the three months recently 
ended, compared with $121,745,149 for the third quarter of 
last year, and defaults numbering 5,082 were 2.5 per cent. 
below the 5,210 insolvencies of the earlier year. The re- 
port is exclusive of banking and other fiduciary suspen- 
sions, which are tabulated separately. 

Of the eight geographical sections embraced by DUN’s 
compilation, six had a smaller indebtedness than in the 
third quarter of 1928, the exceptions being the South Cen- 
tral States and the Pacific Coast group. The liabilities for 
the South Central division rose 68.2 per cent. above the 
total for last year, and there was an increase of 2.0 per 
cent. on the Pacific Coast. Elsewhere, however, there was 
a general lowering of the business mortality, measured by 
the indebtedness of defaults, the smallest individual de- 
crease being one of 6.2 per cent. in the Western section. 
The most striking improvement was a falling off of 40.1 
per cent. in the Central East, while there was a decline of 
32.3 per cent. in the Central West, 26.8 per cent. in the 
South Atlantic States, 21.5 per cent. in New England and 
10.5 per cent. in the Middle Atlantic group. 

The numerical record for the three months recently ended 
discloses reductions in only three of the eight geographical 
divisions, but decreases of 14.7 per cent. in the South At- 
lantic States, 8.1 per cent. in the Middle Atlantic section and 
1.5 per cent. in the Central East slightly more than offset 
the increases elsewhere. The largest rise in the number 
of insolvencies over the total for the third quarter of 1928 
was one of 4.1 per cent. in the Central West. 

The decided reduction in the liabilities of commercial 
failures in New England during the three months recently 
ended occurred in spite of a moderate rise in the number 
of defaults. Thus, the 555 insolvencies for the quarterly 
period had an indebtedness of $9,896,320, whereas the 53 
failures of the third quarter of 1928 involved $12,606,661, 
the contraction in the liabilities being about $2,700,000 and 
the increase in number of defaults 21. The latter change 
was due to the higher total for Massachusetts, which rose 
60 above that of 1928, and Vermont and Rhode Island also 
had more insolvencies this year. In Maine, New Hampshire 
and Connecticut, however, numerical declines were reported. 
The outstanding alterations in the indebtedness were de- 
creases of $1,450,000 and $1,135,000 in Massachusetts and 
Connecticut, respectively, while sizable improvement also 
appeared in Maine and Vermont. 

It is a distinguishing feature of the insolvency returns 
for the Middle Atlantic States for the third quarter of this 
year that substantial reductions occurred in both the num- 
ber and liabilities of commercial failures. The latter, at 
$34,823,349, were fully $4,000,000 below the $38,921,034 for 
the same period of 1928, while the defaults numbering 1,208 
showed a decline of 106 from the 1,314 of the earlier year. 
Fewer insolvencies were reported for both New York State 
and Pennsylvania during the three months recently ended, 
the decreases being 87 and 64, respectively, but the total 
for New Jersey was higher by 45. That State, however, had 
an indebtedness smaller by almost $2,600,000 than that for 
the third quarter of 1928, despite the larger number of fail- 
ures, and the liabilities for Pennsylvania were lower by 
$2,700,000. On the other hand, an increase of $1,200,000 
appeared in New York State. 

The substantially lower business mortality for the South 
Atlantic section for the three months recently ended is 
shown in the 459 commercial failures having liabilities of 
$7,869,560, compared with 538 during the third quarter of 
1928, involving $10,759,192. Thus, defaults in the past 
quarter showed a numerical reduction of 79 and a contrac- 
tion in the indebtedness of about $2,900,000, and decreases 
largely predominated in individual States. The only in- 
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creases in number of insolvencies were in the District oj 
Columbia and Georgia, and improvement in this respect wag 
especially noticeable in Maryland, North Carolina and Flori. 
da, the falling off in the latter State approximating 39 
per cent. Similarly, Florida reported an appreciable bet. 
terment in the liabilities, which were smaller by more than 
60 per cent., and sizable declines also occurred in \laryland, 
Delaware, West Virginia and the Carolinas. Conversely, 
the amounts for Georgia and Virginia were co iderably 
higher than for the third quarter of 1928. 

The rise in the number of commercial failu: 
South Central section during the third quarter 
compared with the total for the corresponding period of 
1928, was only moderate, but the liabilities increased 
sharply. Thus, the 507 defaults in the three months re. 
cently ended were only 13 above the 494 insolvencies of last 
year, but the $11,402,868 of indebtedness showed an ex. 
pansion of about $4,600,000 over the $6,781,301 vf 1923, 
Increases in the liabilities largely predominated, and were 
especially pronounced in Oklahoma and Alabama. ‘The only 
States in this group reporting reductions were Kentucky 
and Arkansas. Numerically, favorable exhibits were made 
by Kentucky, Tennessee, Arkansas and Texas, but these de- 
creases were slightly more than offset by the changes else. 
where. 

Relatively, the contraction in the liabilities of commercial 
failures in the Central East during the third quarter of 
this year was much more marked than was the reduction in 
the number of defaults. Totaling 1,043 in the three months 
recently ended, the latter showed a decline of 16 from the 
1,059 insolvencies of the same period of 1928, while the 
indebtedness, at $20,710,838, fell off almost $13,900,000 from 
the $34,596,365 of the earlier year. The numerical increases 
were 11 and 45, respectively, in Indiana and Wisconsin, 
but these changes were somewhat more than cffset by de- 
creases of 2 in Illinois, 9 in Ohio and 45 in Michigan. Simi- 
larly, declines in the liabilities occurred in Ohio, Illinois 
and Michigan, the improvement being pronounced in each 
case, and especially in Michigan. 

The business mortality in the Central Western section for 
the third quarter of this year shows contrasting trends, 
there being a moderate rise in the number of commercial 
failures over the total for the corresponding period of 1928, 
but a sharp contraction in the liabilities. With 452 de- 
faults, the latest returns compare with 434 insolvencies 
last year, an increase of 18, whereas the indebtedness of 
$5,390,426 during the three months recently ended shows 
a marked reduction from the $7,964,934 of the third quarter 
of 1928. The only numerical decreases were in Minnesota 
and Iowa, the former State reporting a decline of 41, but 
Minnesota, Iowa, Missouri and South Dakota had smaller 
liabilities. The improvement in the indebtedness for this 
geographical division, as a whole, was due to a falling off 
of about $3,300,000 in Missouri. 

Only small changes occurred in the commercial mor- 
tality in the Western section during the third quarter of 
this year, 136 failures having liabilities of $1,284, com- 
paring with 133 insolvencies, involving $1,369,051, in the 
same period last year. Hence, the number of failures was 
slightly higher, but the indebtedness decreased somewhat. 
The largest numerical alterations were an increase of 16 
in Montana and a decline of 18 in Colorado, while no failures 
were reported for Nevada for the three months recently 
ended, compared with 5 in the third quarter of 1928. The 
betterment in the liabilities for this geographical group, 
as a whole, was in Idaho, Wyoming, New Mexico, Arizona 
and Nevada, where reductions more than offset increases 
in Montana, Colorado and Utah. 
~ No pronounced variations for the section, as a whole, 
marked the insolvency statistics for the three Pacific Coast 
States for the third quarter of this year. At 722, the 
number of commercial failures was moderately above the 
704 defaults of the corresponding three months of 1928, 
while the $8,918,942 of liabilities in the latest returns, com- 
pare with $8,746,611 for the third quarter of last year. Thus, 
both the number of defaults and the indebtedness were 
moderately higher. A favorable exhibit in both respects 
was made by Oregon, with 41 fewer insolvencies and about 
$1,130,000 less in liabilities, and Washington had a reduc- 
tion of some $530,000 in the latter item. In that State, 
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tates 1928 


TOTAL 1929 


Assets 
$144,510 
161,674 
72,474 

1,166,602 518 iy 
5,394,011 


325,451 


New Englan Liat Mites 
Me ssceree ee? 3 “ 

. Hampsiire. - 

Vermont ..---- 

Massachusetts 

Connecticut . 

Rhode Island...-- 





$9,896,320 $12,606,661 


2,606,661 


Middle Atlantic 
New York 
New Jersey 
Pennsylvania 


690 
254 4, 


2,253,665 





Total ...--+-- $21,002,566 
ee = 21,645,422 


h Atlantic 
eran $666,090 
Delaware ..------> + 15,001 
Dist. of Colum! ’ 45,408 
Virginia .- Hig 849,768 
West Virginia.... 689,993 : 
North Carolina.... 972,030 2°349°981 
South Carolina.... 370,441 911,835 
Georgia ,068,101 +. 27: 1 841. : 
Florida 849,688 2.689916 


$1,407,599 
147,588 
310,386 
881.8380 
1,226,179 





| or $: $7,869,560 588 $10,759,192 
1928 .. :. 53 7,776,67¢ 10,759,192 2 Leet 


South Central 
$647,717 sf $1,046,908 
982,956 ‘ “g09's00 
1,778,122 Y 
426,497 
512.413 
4,665,223 
430,208 
1,959,732 
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Central 
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23,830 34,596,365 
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Minnesota ....-.. $872.15: 123,834 
58 H . 7 BAL AIT5 
Missouri .. of 937.65 ,796 ‘ y 095.4 2 
North Dakota... .. 8 25.1: 42.768 i "41825 
Sonth Dakota... : 3 101,877 
Nebraska . LOO F ne 118700 
Kansas : 4} 348,§ 536,925 35 829,100 





5,890,426 7.964.934 
964,934 


MOAT neces S02 $3,270, 
ARE 45 2,546, 


Western 

Montana i : 88,45 
ie ps a a 
yoming ... y i r one wae 
Colorado ae0400 
New Mexico 159,148 
ae 2.06 xo'nKe 
Ctah 2 OF 4,50 : 58.556 
‘ 58,2: ote 166.415 
e eecccee f 37,100 





$791, $1,284.399 $1.369.051 


eee 3 "802.68 ‘369,051 


Pacific 
Washington 52 $624.106 
Oregon 2 578,448 
4,400,990 


421,496 
993,609 
R503, 837 





aa 22 $5,602 t $8,918,949 
1928 . sca oe : .3f 3.746.611 


UNITED STATES 
Total 


$60.321.714 $100,296,702 
71,504,734 121,745,149 





however, 35 more failures occurred, and California reported 
an increase of 24 defaults, as well as a rise of more than 
$1,800,000 in the indebtedness. 
ryy_* . 
Third Quarter’s Banking Suspensions 
N contrast to the reduction in commercial failures in the 
United States, banking suspensions during the third quar- 
ter of this year increased sharply. That is true both of the 
number and liabilities, the former rising to 81, from 55 in 
the corresponding period of last year, and the indebtedness 
expanding to $74,180,370, from $20,809,985 in the third 
quarter of 1920. 
Neng compilation shows that no failures were reported for 
th W Engla) d during the three months recently ended, while 
€ number for the Middle Atlantic States was the same for 
th years. It was in the South Atlantic section that the 
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large increase in banking suspensions occurred, the number 
there rising to 39, from 9 in the third quarter of last year, 
and the indebtedness being swelled to $56,646,600, from less 
than $3,000,000 in the earlier year. Of the total number of 
banking suspensions in the South Atlantic States, more than 
87 per cent. were reported for Florida, and that State sup- 
plied about 95 per cent. of the liabilities for the South 
Atlantic group. A favorable exhibit was made by the South 
Central division, particularly in point of indebtedness, and 
reductions in both respects also occurred in the Central East. 
In the Central West, the number of suspensions rose mod- 
erately, but the liabilities declined, while in the Western 
zroup some numerical increase was accompanied by a sharp 
rise in the liabilities. On the Pacific Coast, 2 banking sus- 
pensions, involving $2,295,000, were recorded for the third 
quarter of this year, as against none during the correspond- 
ing period of 1928. 
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FARM IMPLEMENTS SELL WELL 


Despite Unfavorable Conditions in Many Sec- 
tions, Distribution Exceeds 1928 Record 


‘HIS has been a better year for the sales of agricultural 
implements than was expected. Early Spring sales were 
below normal, but the distribution during the Summer and 
Fali months more than counterbalanced the loss. As a 
matter of fact, according to reports to DUN’s REVIEW, sales 
of agricultural implements in some parts of the country are 
10 to 25 per cent. above those for the nine-months’ period 
of 1928. 

The demand has been running principally to tractors, 
tractor-drawn implements, combines and the larger labor- 
saving equipment for use with power units. There has been 
a sharp decrease in the sales of horse-drawn implements. 
Prices have not varied appreciably since Spring, and no 
changes are expected until the first of the year, when lists 
usually are revised. The influence of the Fall crop and the 
better price situation are expected to be reflected in a greater 
volume of Winter purchasing and a substantial improve- 
ment in the Spring buying volume. 


ST. LOUIS.—Agricultural conditions in this district the 
past several months have not been uniformily good. Har- 
vesting of early crops was carried forward under generally 
favorable conditions while, on the other hand, the drought 
which prevailed throughout August reduced prospects mate- 
rially, besides halting general preparation of the soil for 
seeding Winter wheat. During September, general rains 
helped somewhat though, in many instances, growth of 
crops was too far advanced to be benefited by the moisture. 

In spite of these adverse conditions, dealers and distribu- 
tors report an increase in sales, as compared with last year’s 
record, of possibly 10 per cent. in the demand for tractors, 
tractor-drawn equipment and the larger labor-saving agri- 
cultural implements, with a lesser demand for small horse- 
drawn equipment. 

Prices are about the same as they were in 1928, and on 
tillage lines are slightly lower, with no particular changes 
anticipated in the near future. The immediate outlook is 
for a fair demand, though the farmer’s margin of profit 
still seems to be insufficient to enable him to purchase all 
of his requirements. 


BALTIMORE.—This is practically the end of the season 
for the wholesale distribution of agricultural implements, 
and not much activity is anticipated during the remainder 
of the year. The volume for the first nine months of 1929 
compares favorably with the sales-total for the corresponding 
1928 period; current trade is hardly as good as it was a year 
ago but business, as a whole, has been below expectations 
during the past two years. 

This situation is attributable principally to two causes, 
namely: Unseasonal weather and climatic disturbances, 
which have damaged crops, resulting in decreased harvests, 
and the low prices realized by the farmers for their prod- 
ucts, thus reducing their purchasing power. As a result, 
the farmers have been revamping, from time to time, their 
old machinery, instead of buying new equipment. Local 
jobbers are carrying lighter inventories than in former 
years, because factory shipments are prompt and railroad 
facilities are good. Moreover, this policy reduces materially 
overhead expenses. 

Prices have not varied appreciably since last Spring, and 
no changes are expected until about the first of the year 
when price lists will be revised. It is the impression that 
there will be a slightly downward tendency noticeable in the 
new quotations, but no radical reductions or other changes 
are likely to occur. Current collections are only fair and 
under the seasonal normal, this being a repetition of the 
situation a year ago. It is premature to forecast the early 
Spring’s prospects, but no disturbances are foreseen, and 
it is thought that trade will be equal, at least, to last 
Spring’s business. 


DALLAS.—Comparison of the total volume of business 
handled in the agricultural implement lines to date this year 
shows very little change over the volume done during the 
same period of 1928. Some distributors report a decline of 
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less than 5 per cent. while others have had small increases, 
However, sales in certain lines, including tillage tools and 
specialties, have been showing very satisfactory increases 
and those who have added creamery machinery incubators, 
and kindred items to their stocks report good results from 
those lines. 

No important change in prices has occurred in three or 
four years, and none is anticipated within the near future. 
The demand during the year has been a little sluggish, byt 
this has been offset by increased sales effort on the part of 
distributors. Collections are being pushed harder than 
ever before and with good results. Some carry over of 
notes will have to be made but, on the whole, collections are 
























































very satisfactory. Farmers are showing a rapidly increas. 
ing tendency to purchase tractors and other heavy machin. 
ery, and up-to-date equipment is gradually replacing the 
old and less efficient implements. 

CHICAGO.—Manufacturers of both heavy and light farm 
machinery report a consistent increase in domestic sales the i 
first nine months of the year over the record for the same a 
period of 1928. This gain was greatest in the heavy line, a 
which has averaged a 36 per cent. increase, the peak or. 
curring in the first four months. ¥ 

Light machinery sales have averaged around 16 per cent, ti 
over those of a year ago, the peak occurring in the second bi 
quarter of the year. Manufacturers of barn equipment also of 
have shown about a 15 per cent. gain in sales, with the & tl 
heaviest increase in the third quarter. Production and — st 
employment have been at a higher level than they were a st 
year ago, with prices firm and collections normal. ta 

we 

OMAHA.—The fiscal year for most implement companies B ap 
ends October 31, and the current year has been the most & |a) 
satisfactory since the war period. Some concerns report & tin 
that sales are even in excess of those of the war years. & oth 
Increase in sales range all the way from 10 to 33% per cent, we 
The demand has been principally for tractors and tractor- — mo 
drawn implements, also combines, and there has been a & ‘at 
sharp decrease in horse-drawn implements. Dealers have  °2 
been obliged to make considerable trade-ins, taking horse- I 
drawn implements in exchange, and this evidently will eu‘ bill 
into their profits as the trade-ins will not have much of a ne 
market value. Bter 

Late crop reports indicate that early estimates were too _ 
low, as the corn crop in certain sections of central and west- Berl 
ern Nebraska has shown an improvement and, on the whole, -_ 
crop returns in Nebraska have been quite satisfactory. ra 
Western Iowa has had a good corn crop, as usual, and, asa && Lire, 
result, local implement houses are looking forward to a = 
continuation of the present good business. No changes in bans 
prices are anticipated. Peset 

Peset 

LOS ANGELES.—Agricultural implement sales in this 
territory are said to be slightly below those of a year ago. Fe 
No manufacturing in this line is carried on in this district, Norw 
but many of the leading manufacturers have active branches IB Grew 
located in this city. ; — 

Credits are reported as satisfactory. No important & Port 
change in prices has been noted during the past year. The a 
Imperial Valley and Arizona districts are in excellent com on 
dition for the coming year, due to ample rainfall so that Crug 
the outlook for implement sales is thought to be very good. 
There has been less consignment of implements than 
formerly, the wholesalers insisting on the local merchants 
carrying stocks on regular terms. a 

PORTLAND.—The trade in agricultural implements has #@ *ain 
been well above normal this year. As compared with the — 
sales of last season, which also were good, there was @ § . ‘1 
increase of fully 15 per cent. Buying at first was slow, & deposi 
farmers, because of the low opening price of grain, We? B near, 
disposed to repair and use their old equipment, but with the # near; 
improvement in wheat prices the demand for implements 1,00 
of all kinds has strengthened. The season for harvesting St. 
machinery is over, and the Fall tractor and plow trade 5 BF a par 
now starting. Business in the Willametté Valley was & &@ per ce 
ceptionally good throughout the season. Dealers are not loans 
overstocked, and the prospects for the coming year 2B oni 
considered as bright. Prices average about the same # ope 

al pe 





those of a year ago. 
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MONEY MARKET BECOMES EASIER 


Call Loan Rate Reduced to 5 Per Cent., and 
Time Funds Relax 


MONEY rates in the New York market declined sharply 
this week, ‘call loan quotations falling to half their 
former levels, and time loans also were lowered. Supplies 
were offered liberally in the early sessions, and later came 
into the market in increasing amounts as funds of recently- 
formed investment trusts sought employment. Public par- 
ticipation in the stock market diminished, and requirements 
from that source were small, with the result that rates re- 
ceded. Call loans renewed at 6% per cent. at the opening on 
Monday, but new business was arranged at 6 per cent. In 
midweek dealings, loans were made as low as 5 per cent. 
in the official market, while deals in the unofficial market 
were arranged at 4% per cent. These figures contrasted 
with the 8 to 10 per cent. level for call loans that prevailed 
in recent months. Time loans dropped from 9 per cent. for 
all maturities to 8% per cent. Charges on commercial paper 
and bankers’ acceptances were unchanged. 

Most of the important foreign exchanges were strong this 
week, as the flow of funds away from this market was con- 
tinued in substantial volume. With the London clearing 
banks offering better returns on time deposits than was true 
of New York institutions, capital flowed quite freely toward 
the British center, and the inquiry for sterling caused a 
steady enhancement of the rate. Other Europeans were 
strong, in sympathy with sterling, and many new high quo- 
tations for the movement were established. Sterling cables 
were $4.86 at the opening of the week, but slowly gained 
and were quoted at $4.8644 by Thursday. The Bank of Eng- 
land showed a gain in gold holdings this week, for the first 
timein months. Guilders, German marks, French francs and 
other important exchanges also were firm, although the gains 
were not so wide as those in sterling. Money rates were 
moved upward throughout Europe by the Bank of England 
rate increase, and funds are being called home in most 
centers. 

Daily closing quotations of foreign 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. 


Sterling, checks... 4. th 4.85 % 4.85% 
Sterling, cables... ' 4.86 s% 4.865 
Paris, checks...... : 
Paris, cables...... 
Berlin, checks..... 
Berlin, cables 
Antwerp, 

Antwerp, cables... 
Lire, checks 

Lire, cables 

Swiss, checks 
Swiss, cables. 3 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 14.82 
Denmark, checks. . ‘ : 26.6914 
Denmark, cables... 26.69% 26.70% 26.70 26.7 
Sweden, checks.... 3.821% 26.82 26.81% 26.1 * 
Sweden, cables.... 26.83 3. 82Y, 5,82 26. 26.82 
Norway, checks... 26.6! 3.7 39%, 26. 26.71% 
Norway, cables... . 7 26. 26.7: 26.7214 
Greece, checks... . 1.29% 
Greece, cables... .. 1.29 ¥ 
Portugal, checks... 1 ; 
Portugal, cables... oes 
Montreal, demand. 
Argentina, demand. 
Brazil, demand ° 
Chili, demand... .. 
Uruguay, demand. . 


exchange (bankers’ 


Thurs. 


4.865 
4.8 


essen 


ats 
grse ie 


19.30% 
19.31% 

40.19 

40.21 

14.81% 

26.71 


26.72 


9982 
41.98 
11.89 
12.10 
98.00 





Money Conditions Elsewhere 


Boston—Last week the call rate dropped to 7% per cent. and 


again eased to 6% per cent. Time money is 7% per cent., while 
commercial paper is 6 to 6%4 per cent. The member banks of the 
Boston Federal Reserve Bank show an increase in loans on securities 
of $11,000,000. The reserves increased about $3,000,000, and the 
deposits increased about the same amount, but the circulation is 
early $6,000,000 greater. sills discounted show an increase of 
oO. bills bought in the open market about 


a St. Louis.—The demand for funds is well sustained, with rates on 

par with last week’s quotations. Commercial paper is 6 to 6% 
a cent. Collateral loans range from 6 to 7% per cent., and cattle 
ans 6 to 7 per cent. 


and 


man ft99—Although there was a fair amount of activity in the 
ey et this week, money remained at fairly steady levels. Commer- 
Paper was 6 to 6% per cent., with the bulk of it going at the 
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lower rate, particularly during the latter part of the week. The 
demand was accelerated by the easing of call rates. Over-the-counter 
loans ranged from 5% to 6% per cent., with the bulk going at 6 
per cent. or better. Customers’ loans on collateral varied from 6 
to 7 per cent., while brokers’ loans on collateral were fairly con- 
stant at 8 per cent. The bank call, as of October 4, showed Chicago 
banks with an increase of $40,000,000 in deposits and of $107,000,- 
000 in loans and discounts, compared with the showing of June 29. 
Savings deposits were $22,000,000 lower. The loan and discount 
total of $2,205,392,000 is the highest on record. Total deposits 
were $2,851,331,000. 

Cincinnati.—In the money market, funds available for commercial 
and industrial purposes have been scarce, and restrictions were 
placed on many applications for loans. The market is firm and rates 
eontinue on high levels, ranging from 6 to 6% per cent. for com- 
mercial loans and 8 per cent. for call paper. 


Cleveland.—A softer situation is noted in the state of the money 
market. The Federal Reserve note circulation in this district was 
slightly under the volume of the previous week, but practically no 
change was recorded in the holdings of discounted bills nor in the 
holdings of United States Government securities and loans on secu- 
rities in general. An increase of $10,000,000 was reported in net 
demand deposits, but the biggest change was in debits to individual 
accounts, which jumped more than $200,000,000 in volume over those 
of the previous week, surpassing the $1,000,000,000-mark, which 
also put it quite ahead of the record for the same week of last year. 


Twin Cities (St. Paul-Minneapolis).—The demand for loans continues 
strong, with bank rates ranging from 6 to 7 per cent. Commercial 
paper is quoted at 6 to 6% per cent. Deposits are heavy. The last 
weekly statement of the Federal Reserve Bank of Minneapolis shows 
a decrease in total reserves of $4,808,169. There was an increase 
in bills discounted of $4,097,039, and an deposits of 
$317,170. 

Kansas City.—Total clearings for the first nine months of the cur- 
rent year, compared with the figures for the corresponding period of 
last year, show a slight increase. The general demand for money 
during the past week has been well maintained, and rates still are 
at a minimum of 6 per cent. 


increase in 





Bank Clearings Notably Large 
NOTHER week of unusually heavy bank clearings has 
been recorded, an aggregate of $14,182,760,000 being 

reported to DUN’s REVIEW. That amount is 27.3 per cent. 
above the total for a year ago, and clearings of $10,254,- 
000,000 at New York City are 39.0 per cent. in excess of 
those of the corresponding week of 1928. At outside centers, 
this week’s total of $3,928,760,000 is 4.3 per cent. larger than 
that of a year ago. Many more increases than decreases 
are noted, 14 of the 22 outside cities having heavier clear- 
ings, particularly Boston, Pittsburgh, Buffalo and Cleveland. 
Reductions include Chicago, Detroit, Minneapolis and Los 


Angeles. 
Figures for this week compare with those of earlier 


periods as follows: 

Week 
Oct. 10, 1929 
$604,000,000 

580,000,000 
107,789,000 106,719,000 
201,674,000 180,671,000 

5, 000 61,730,000 
Chicago 38,009,000 700,912,000 
Detroit 207,882,000 236,959,000 
Cleveland 162,715,000 134,108,000 
Cincinnati 70,416,000 71,846,000 
Po re 147,400,000 146,100,000 
Kansas City 150,400,000 159,200,000 
Omaha 50,297,000 49,918,000 
Minneapolis 108,798,000 120,031,000 
Richmond 50,167,000 50,285,000 
Atlanta 61,050,000 55,772,000 
Louisville 39,022,000 120,000 
New Orleans 64,482,000 .¢ 
Dallas 69,596,000 ‘ 
San Francisco.... 216,000,000 212,883,000 
Los Angeles...... 198,497,000 214,694,000 
Portland 42,465,000 40,805,000 36,845,000 
Seattle 52,349,000 52,988,000 — 42,215,000 
3,766,645,000 $3,205,707 000 
7,378,000,000 5,317,000,000 


Week 
Oct. 13, 1927 
$411,000,000 

440,000,000 
102,009,000 
142,927,000 
50,075,000 
597,365,000 
159,976,000 
16,116,000 
65,377,000 
140,800,000 
139,600,000 
41,411,000 
115,146,000 
52,803,000 


Week Per 
Oct. 11,1928 Cent. 
Boston $459,000,000 +31.6 
Philadelphia 548,000,000 5.8 
Baltimore 
Pittsburgh 
Buffalo 


505,000 
189,200,000 
49,102,000 


bo St Dt ae Sth & D0 





$3,928,760,000 
10,254,000,000 


Rew XO cc cscs 





Total All $14,182,760,000 $11,144,645,000 $8,522,707 ,000 





Stockholders of the Commercial Investment Trust Corporation ap- 
proved an increase of 2,500,000 shares of serial preference stock. 
The directors approved the sale of 400,000 shares of convertible 
preference stock, optional series of 1929, and 125,000 shares of com- 
mon, after giving effect to a two-and-one-half-for-one split, to a group 
headed by Dillon, Read & Co. and Lehman Brothers. The preference 
stock was offered October 3 at $100. 
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STEEL PRICES TURNING EASIER 


Reduced Demands from Automobile Makers a 


Factor—Railroad Buying Large 


(7ITH some finishing units, steel production has receded 
to under 80 per cent. of capacity, materials in automobile 
construction showing the greatest decline, but unfilled ton- 
nages, on the whole, are being replenished by increased rail- 
road buying. Comment further emphasizes that consump- 
tion could hardly sustain the remarkably high rate of recent 
months for an indefinite period, and that the let-down thus 
far has been comparatively moderate. In heavier finished 
descriptions, good tonnages remain on hand, and rail speci- 
fications for 1930 are reported to be breaking previous 
records. Pipe mills are operating at around 70 per cent., 
seamless tubing being the most active end. Makers of cold- 
drawn specialties report new business dragging, but orders 
still suppoit operations on a good basis. 

The price situation shows some weak points, particularly 
in competitive districts. Concessions of $2 per ton on gal- 
vanized sheets have been noted for some time, and other 
sheet descriptions have not been fully maintained at the top 
figures, black sheets being quoted at $2.75 and $2.85, base 
at mill, blue annealed, No. 10 gauge, at $2.10 and $2.20, and 
galvanized at $3.50 and $3.60, Pittsburgh. Wire goods also 
have given signs of weakness. In certain transactions, $1.90, 
Pittsburgh, is reported available on merchant steel bars and 
structural shapes, though $1.95 still applies on plates. 

Basic materials are rather spotty, pig iron holding fairly 
firm, but the scrap market has lost strength. On semi- 
finished steel, consumers are reported inclined to question 
prices. Basic pig iron is quoted at $19, Pittsburgh, Besse- 
mer at $19, Valley, and malleable at $19.50, Pittsburgh, or 
$19, Valley. Heavy melting steel scrap ranges around $17.50, 
Pittsburgh, with a higher figure still named on selected ton- 
nages. No special change has taken place in coke, output in 
the Connellsville district showing only a limited range. De- 
mands continue rather dull, and furnace coke is $2.65, at 
oven. 


Steel Orders Show Recover y.—-vnfitled orders on the books 
of the United States Steel Corporation on September 530 were 3,902,- 
3,698.368 tons a year ago. This is an in- 
The increase last month 


581 tons, compared with 
crease of 204,213 tons over last year’s total. 
over the August figures was 244,370 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow: 

1927 1925 
800,177 2,7 5,037,323 
3,097 316,8: 5,284,771 
4,863,564 
4,446,568 
4,049,800 


1929 
4,109,487 
4,144,341 
4,410,718 
4.427,763 


: 1928 
January gnoreib 4,275,947 
POOrTaary .. 202020 


3,602,522 
31542.335 3.5 
93,509 3,717 
3,683,661 
3,807,447 
3,960,969 


3,7 297 
4/109,183 
4/581,780 
5,033,364 


November 
December 


me ee Coe ae Oe 
ROL NE DHL OO 


DROHCONDHUH 


Chicago Steel Prices 

steel in the local area took a sharp upturn 
during the first week in October, the tonnage of one large producer 
being the heaviest of any week since 1920. Inquiries were the best 
in four or five years, and ingot output for the area held at unchanged 
rates Prices were steady, despite rumors of weakness in the East. 
Railroads led in actual tonnage placed, with about 12,000 cars stil] 
pending on inquiry, despite recent Another 10,000 cars are 
expected to come out before the end of the year. Recent rail orders 
spurred accessory makers, with around 14,000 tons placed by one 
system. New tank steel orders amounted to 7,500 tons, with between 


Chicayo.—Sales of 


awards. 


Automotive demand continues 
The same is true 


15,000 and 20,000 tons still on inquiry. 
to taper, but an upturn is expected in November. 
field where makers are about to assemble 

Ruling prices in the local market 
steel bars, $1.95; soft steel bars, $2.05; and 


shapes and plates, $2.05. 


in the farm implement 


1 


stocks for Spring sales were: 


Pig iron, $20; rail 


Fall River sales of sateens and print cloth specialties have been 
better in the last two 
sourne Mills in that city has resulted in the closing of the whole 
plant 


weeks, A strike among operatives in the 
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HIDE PRICE WEAKNESS PERSISTs 


Dulness and Depression in Argentine Influence 
Other Markets—Calfskins Lower 


ONTINUED weak and uncertain prices prevailed in the 

hide market. At the River Plate, all lines tend to dy. 
ness, with prices easing, and this carries influence to the 
domestic and European markets. Although packers gold 
liberally last week at a general decline of %c., trading this 
week has lagged, with buyers bidding another 4c. down, 
Dealers carrying former purcnases of light native cows jn 
considerable accumulation are reselling at sharp declines, 
3usiness started at 15%c. for July and 15c. for June salt. 
ing, and 10,000-odd were later resold down to 15c. for June. 
July’s. Native steers last sold at 18%c., heavy Texas and 
butt brands at 18¢c., Colorados and heavy native cows at Ie, 
light Texas at 16%c. and extreme light Texas and branded 
cows at 15%c. Packers all offer freely at these levels, with 
buyers bidding %c. off. 

Country hides are naturally in a nominal and uncertain 
position. Last reported trading in extremes was at 1L5e, and 
in buffs at 13c., but tanners even hesitate at bidding 14¢, 
for extremes. 

Foreign markets are all dull. Frigorifico hides at the 
River Plate are inactive and weak. Argentine steers last 
brought $37, an equivalent of 17%c. per pound, but only a 
few were sold at this figure. Packers offering at the same 
basis find buyers variously talking 50c. to $1, gold, lower. 
Common varieties of Latin-American dry hides are entirely 
neglected. 

Calf and kip are down, along with the hide market. Packer 
calfskins in the West sold at 23c. for Septembers, and kips 
at 22c. to 22%4c. as a basis for natives and some all-Northem 
points alone at 22%c. Chicago city calf on split weights 
brought an average of 20'%c. for regular 8 to 10-pound skins, 
City kips sold at 20c., but are quoted by some interests at 
¥%ec. less. In New York, 5 to 7-pound calfskins held well, 
considering Western prices, and sold at $1.87'4c. to $1.90. 
The 7 to 9’s last brought $2.40, but this is considered too 
high now, and buyers’ ideas are $2.20 to $2.25. 





Sole Leather Business Decreases 

OLE leather trading, which has been diminishing for several weeks 

shows a further decrease, and continued easing in the raw mate 
rial causes buyers, who might need supplies for immediate needs, t’ 
hold off and await developments. Deliveries by tanners were large 
during September, and many of the buyers are probably supplied 
Sellers are quoting last rates, but it cannot be learned that busines 
went through at the top asking basis of 53c. for steer hide backs 
union trim, and buyers report not paying above 5lc. for standard 
tannages. 

Offal is reported in a rather mixed condition in New York, bt 
remains firm in Boston. Most reports indicate that the selections 
in short supply are the firm end, with indications of easiness on th 
part of holders on certain lots they would like to sell. Steer hide 
bellies continue firm, especially in medium-weights, with a few 
these sold up to a basis of 29c. for No. 1’s, or strictly big packer 
hide stock. That price has not been generally established, ati 
various car-lots of No. 1 scoured oak trim bellies in medium ast 
heavy steer hide have been sold at 28c. 

There is a various lines of 
and trading in New York has been especially restricted 
buying is looked for until cutting is resumed on a larger scale, até 
new orders are slow to come in to Brooklyn footwear plants. Repti 
leathers, especially lizards and snakes, appear the most promisitt 
A fair amount of business continues in bla 
trading is decreasing in this line, althoug 
for the new run, ale 


upper leather 


Little neF 


lessened business in 


for the coming season. 
and colored kid, but 
sampling in Boston is said to be excellent 
elk and calf share in this. 


Shoe Trade Activity Lessens.—Nnew England reports! 
lessened volume of new shoe orders and there is a lull in all sectiow 
compared with former heavy business. It was hardly to be expect 
however, that such notably active trading as has been witnessed {# 
several months would continue indefinitely. Many of the plants f 
busy on previous orders, both for men’s and women’s lies 
Most reports indicate tht 


main 
and still have plenty of shoes to deliver. 
retailers are rather largely stocked. 





repo 
and 


Augu 
Augu 
Septe 
Septe 
Oetol 
Final 


1929 
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DRY GOODS MOVEMENTS STEADY 


Distribution Full, Although Cotton Crop Esti- 
mate Temporarily Unsettled the Trade 


RY goods distribution for Fall holds very steady at whole- 
D sale and retail. The government cotton report of the 
week, showing an increase in the estimate of yield, led to 
some hesitation, as it was substantially above the average of 
private forecasts. Many of the cloth markets are so well 
sold that the report failed to depress prices to any extent. 
Production in many lines is being regulated more closely 
to demand. In wool goods, the week was featured by open- 
ings of dress goods by some of the largest woolen and 
worsted mills, and disclosed a wide interest among buyers, 
in consequence of the variety of new cloths offered. 

Raw silk markets have been easing somewhat, while the 
declines in raw wool at the Australian and London auctions 
are leading to hesitation in wool prices for long future de- 
livery. An offsetting factor is the effort that is being made 
by the Federal Farm Board to offer relief to growers. 

Rayon continues to sell in increasing quantities, and pro- 
duction of the finer deniers and multifilament yarns is not 
yet up to the consuming demand. Many new cloths are being 
developed; while some are replacing cloths of silk or cotton, 
others are finding a place of their own in the trade. Cooler 
weather has stimulated spot demand for clothing, under- 
wear and women’s coats and suits. 

News from distributing markets continues of a hopeful 
character. Most buyers are requesting additional prompt 
deliveries, showing that their early provisions were below 
their normal requirements for an average season. 





Cotton Goods Sales Steady 


RINTED wash fabrics, percales and prints continue to sell steadily 
Flannels and blankets have been 
more active for nearby shipment. Towels are being bought for 
December, January and February sales. Business in draperies and 
curtain materials continues full. Many new lines of woven fancies 
of the gingham type are being shown for the Spring season. More 
attention is being given by the mills to the regulation of output to 
demand. 

Jewish holidays have slowed down spot business in woolens and 
worsteds, but a great deal of interest is manifested in the openings 
of dress goods and coatings announced this week by some of the 
larger mills for Spring delivery. Fall worsted dress materials and 
coatings are being cut up steadily, as retail demand has quickened. 
Some lines of overeoatings are wanted for quick delivery, and a 
further development in this direction is anticipated when the Jewish 
holidays end next week. 

Weaker raw silk markets are believed to have been brought about by 
the inability of manufacturers to sell freely on the basis of the 
higher prices reached this Fall. The declines thus far have not 
stimulated further buying. Consumption in this country continues 
very large, and has recently been increasing sharply in Canada and 
England. 

Demand for heavyweight underwear has increased, and secondary 
Markets are being pressed for new supplies. Competition in full- 
fashioned silk hosiery continues very sharp, but several of the large 
operators are very busy. There has been a better spot demand in 
wholesale houses for boys’ and men’s hosiery, and fancies for Spring 
are being sold more freely. Fine and fancy goods production is be- 
ginning to show an increase in rayon and cotton lines. 


for nearby and future delivery. 


Cotton Crop Estimate Raised 
COTTON crop of 14,915,000 bales this year was forecast this 


week 
this was in 


by the Department of Agriculture. The department said 
cated by the condition of the crop on October 1, which 

. of anormal. A month ago, production of 14,825,000 
dicated on the condition of the crop September 1, which 
ent. of a normal. A month ago, production of 14,825,000 

condition on October 1 was 54.4 per cent. of a normal. 

The forecast of yield, as given by the Department of Agriculture 
in each of its reports this year, compared with the corresponding 
reports of preceding years and with the final reports of 1928, 1927 
and 1926, is as follows (figures being in thousands of bales) : 


Was 55 per ce 
bales was 
Was 55 per 


bales and the 


1929-30 1928-29 1927-28 1926-2 
‘ = ao 


August 1 > 492 
August 16 13,492 15, 
Septembe r ‘5 
September 
October 
inal 
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COTTON RALLIES FROM DECLINE 


Market Strengthens after Depression Caused 
by Increased Official Crop Estimate 


LL other considerations in the cotton trade were over- 
shadowed this week by the government crop report, 
which was released on Tuesday. The official statement was a 
surprise, showing an increase of about 90,000 bales in the 
prospective yield and exceeding the average of private calcu- 
lations. It was not strange, therefore, that prices fell 
rapidly after the figures had appeared, the option list losing 
$2 to $2.50 per bale. What made the government report the 
more startling was the fact that it showed an increase 
instead of the expected decrease of some 100,000 bales. Sell- 
ing on a considerable scale broke out when the estimate of 
14,915,000 bales was issued, and October contracts fell to 
18.30c., December to 18.41c., January to 18.48c. and March to 
18.75c., under the pressure. The weakness was not long con- 
tinued, however, a good trade demand lending support and 
the technical speculative position being better. The recovery 
in prices became more impressive on Thursday, with a dis- 
position to stress the bullish factors in the situation. Favor- 
able textile news was a constructive influence, while more 
rains in parts of the belt where they were not needed induced 
some buying. Moreover, spot sales in the South were 
reported to be increasing, and it is believed that consumption 
of cotton this season will be very large. More information 
on the latter point will come to hand with the publication 
next week of the Census Bureau’s statement on home mills 
takings. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. 
18.73 18.81 
18.83 18.89 
18.95 
19.21 
19.42 


Thurs. 
18.54 
18.63 
18.74 
19.02 
19.27 


Fri. 
18.31 
18.40 
18.50 

18.77 
19.04 


Tues. Wed. 
18.33 
18.50 
18.58 
18.84 
19.06 19.15 
SPOT COTTON PRICES 


Sat. 
Oct. 5 

New Orleans, cents...... 3.45 ; 18.: 

New York, cents........ 

Savannah, cents 

Galveston, cents........ 

Memphis, cents......... 

Norfolk, Cemts...scccece 

Augusta, Cents... .csccee 

Houston, cents 

Little Rock, cents....... 

St. Louis, 

Dallas, cents... .ccccee 


Tues. Wed. Thurs. 
8 Oct. 9 Oct. 10 
18.16 
18.65 


Mon. 
Oct. T Oct. 
18.06 


17.65 





Increase in Cotton Ginnings 


HE Census Bureau announced this week that 5,905,650 running 
bales of cotton of the growth of 1929, including 169,507 round 
bales, counted as half bales, had been ginned prior to October 1. 

To October 1, last year, 4,961,360 running bales, including 182,240 
round bales, had been ginned, and in 1927 to the same date 5,944,739 
running bales, including 163,687 round bales, had been ginned, 

The Census Bureau's report of cotton ginned to October 1 compares 
as follows with the ginning to preceding dates in this and other sea- 
sons, and with the final result, counting round bales as half bales 
(000 omitted) : 

1928-29 1927-28 
August wae 7 
September am 956 
September 2,498 
October +.961 
Final 14,269 

Total ginnings reported at this date in a series of years, were as 
follows (figures for 1928, 1927, 1926, 1925 and 1924 cover ginnings 
up te October 1; in prior years, up to September 25 
Year 


oe Poe 


1922... 


Bales 


Deliveries of raw silk to American mills in September amounted 
to 53,274 bales, compared with 59,704 bales in August, a 
of 5,430 bales, but the September deliveries were 5,477 bales above 
of September, 1928. Stocks for the month 
4,640 bales. Imports totaled 59,970, 
August, but 12,684 bales in 


decrease 
showed an _ in- 
5.546 


those of 


those 
crease of 
those in 
ber, 1928. 


bales, below 


excess of Septem. 
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CROP REPORTS 


Increased Estimates of Harvests Lower Prices 
—Argentine News Mainly Bullish 


HE government crop reports, showing gains in the four 

cereals in comparison with the September estimates, 
turned prices of all grains downward on Thursday, after a 
period of irregular strength. 

Wheat began the week with an outburst of strength on 
higher Argentine prices, but turned weak before the end of 
the Monday session on profit-taking, and finished with a 
fractional loss. Bullish reports of Argentine crop losses and 
a moderate export demand reversed the trend for a gain of 
1%4c. to 1%c. on Tuesday. Speculation was cautious, and 
traders evened commitments in a firm session preceding the 
Wednesday afternoon crop data. Thursday ended with a de- 
cline which about cancelled the gains of the two earlier days. 

Corn broke sharply on Monday, showing losses of 1%c. to 
1%4c., rallied fractionally in the two days that followed, and 
broke again on Thursday on the crop statistics. Crop news 
in itself was indecisive. Oats and rye swung with the 
leading cereal, 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 191,592,000, up 986,000; corn, 4,231,- 
000, up 54,000; oats, 26,884,000, up 563,000; rye, 10,083,000, 
up 60,000; and barley, 9,625,000, up 142,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Fri. 


1.35% 


Thurs. 


oo 


Tues. 
1.36 


Wed. 


1.56% 


Mon. 


1.345% 
1.41% 1.42% 1.438% 1.42% 1.42% 
1.45% 1.46% 1.47% 1.45% 1.46% 


Daily closing quotations of corn options in the Chicago 


market follow: 
Fri. 


94% 


Thurs. 
95 


Tues. 
7 9614 
1.01% 1.00% 1.01% 1.01% 1.00 99% 
1.04% 1.02% 1.035 1.033% 1.02% 1.02% 


quotations of oats options in the Chicago 


Wed. 
96 


Sat. 
97% 


Mon. 
95% 


Daily closing 
market follow: 
Fri. 
51% 
54 a 


Tues. Wed. Thurs. 


52% 5214 
55% 
5614 

Daily closing quotations of rye options in the Chicago 
market follow: 


Mon. 
52% 
541% 
56% 


Sat. 


Fri. 
1.08 3% 


Tues. Wed. 
1.09 5% 


Thurs. 
1.07% 
1.12% 1.18% 
1.14% 1.14% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: Flour. © ———Corn——— 
Atlantic Western Atlantic 
Exports Receipts Exports 
15,000 444,000 
11,000 531,000 
13,000 640,000 
13,000 619,000 
11,000 707,000 
6,000 459,000 
69,000 
96,000 


Mon. 
1.08% 


-~——- Wheat —_, 
Western Atlantic 
Receipts Exports 


304,000 
Wednesday 
Thursday 


Total 
Last year 








3,400,000 
1,687,000 


8,129,000 
18,045,000 


1,019,000 
1,509,000 





Corn Crop Prospect Improved 
Cpe production this year was placed at 2,528,077,000 bushels 
by the Department of Agriculture, as compared with 2,456,000,- 
000 bushels forecast a month ago and 2,836,000,000 bushels last year. 

Durum wheat production is indicated at 51,678,000 bushels, against 
53,000,000 last month and 93,000,000 last year, with all other Spring 
wheat indicated at 171.857,000 bushels, against 164,000,000 last 
month and 231,000,000 last year. 

The condition of the various crops on October 1 was: Corn, 71 
per cent. of a normal; buckwheat, 66.3; flaxseed, 59.9 rice, 84.8; 
grain sorghums, 59.7; peanuts, 73.2; apples, 46.2; potatoes, 68.7; 
sweet potatoes, 74.5, and tobacco, 75.7. 

Condition, acreage and indicated yield for the corn crop, as 
estimated by the government, compare as follows with the estimate 
of the preceding month and the same month last year: 
Oct. 1, 1929 1929 

71.0 67.9 

98,333,000 

2,456,000,000 


Sept. 1, Oct. 1, 1928 
77.7 


Condition . 
Acreage 102,350,000 
Indicated 2,836,000,000 

With the estimate of the already harvested Winter wheat, the total 
acreage and indicated yield of wheat compare as follows with the 
estimates of the preceding month and with the same month last year: 
Oct. 1, 1929 Sept. 1, 1929 Oct. 1, 1928 

60,758,000 60,756,000 57,750,000 
892,233,000 785,726,000 904,000,000 


98,333,000 
2,528.077.000 


Acreage 
Crop, bushels 
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STOCK PRICE TREND REVERSED 


Recovery from Recent Drastic Decline—Volume 
of Trading Considerably Reduced 


[RREGULAR movements were again the rule in stock 

market dealings this week, but the general trend of prices 
was upward and in sharp contrast to the precipitate declines 
of late September and early October. Wall Street gained 
the impression last Saturday that urgent liquidation had 
been substantially completed, and operations for a rise jn 
individual stocks and groups were once more resumed, 
These were attended by a fair measure of success, and ad. 
vances of 5 to 10 points were numerous in several sessions 
of the current week. They were balanced, to a degree, by 
moderate declines in other periods, but confidence was grad. 
ually restored and professional buying induced several good 
rallies. 

Public interest in the stock market always wanes after a 
severe drop in prices, and this rule has been observed during 
the present week. Trading decreased sharply from the 
4,500,000 to 5,000,000-share days of last week, and ap. 
proached the 3,000,000-share mark in the middle of this 
week. With the stock market thus making little demand for 
additional funds, rates for money declined appreciably, call 
loans touching 5 per cent. on Wednesday, the lowest in more 
than a year. In the unofficial market, 4% per cent. was 
quoted. Time loans also eased. These favorable develop. 
ments were emphasized in the financial district, and many 
traders were induced to resume operations. Favorite trad- 
ing issues responded to the renewed buying, and substantial 
gains were recorded in such stocks as United States Steel, 
General Electric, New York Central, Atchison, Reading, 
Standard Oil of New Jersey, American Telephone & Tele- 
graph and National Biscuit. 

Bond prices moved upward, as a whole, this week, partly 
in reflection of the lower charges for money and also because 
of an apparent shift of some speculative interest toward 
bonds. These securities have been slowly declining for the 
last year. The September drop in stocks brought investors 
into the bond market in greater numbers than for some time, 
and the inquiry resulted in quick improvement. Railroad, 
public utility and industrial mortgages all moved up a point 
or two in the course of the week, carrying the averages well 
above the low mark of the preceding week. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
109.20 121.07 123.61 123.41 123.71 124.57 7124.97 
Industrial 180.94 201.19 202.62 202.12 202.74 204.12 203.93 
Gas & Traction 144.58 188.55 189.30 190.40 189.20 192.70 193,70 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending r—Stocks——Shares—, 

Oct. 11, 1929 This Week Last Year 
CREE iiase0kecate Kew 2,451,900 2,211,500 
Monday 4,261,900  3:915:600 
CIEE cost nerssaccewewes 3,758,100 3,758,¢ 
Wednesday .....-.eeee0+ 3,156,700 d 
THUPOISY 6c vcccsvacvcce 6,000,200 
BRIGRY. ecnccieéscesnees eee 


Railroad 





c Bonds 

This Week Last Year 

$6,760,000 $6,074,000 
9,744,000 9,590,000 

10,925,000 11,660,000 
9,293,000 9,657,000 

12,329,000 9,499,000 

14,133,000 *......00¢ 


$63,184,000 $46,480,000 








18,089,600 
{Corrected 1:15 P, M. 





Record of Week’s Failures 


AGAIN this week, the insolvency record for the United 
States shows improvement, failures numbering 368. 
That total is 28 less than the number last week, and is 60 
under the defaults two weeks ago. Returns for this week of 
1928 included five business days only, and showed a total of 
350. Relatively, the present exhibit is considerably better 

than that of last year, the daily average being lower. 
With a total of 48, Canadian failures this week compare 

with 50 last week and 42 two weeks ago, 
Week Week Week Five D 
Oct. 10, 1929 Oct. 3, 1929 Sept. 26, 1929 Oct. 10, 
Over 

$5,000 Total 


106 =151 
38 75 
63 115 
27 55 

234 396 

50 


28 


ays 
1928 
SECTION Over Over 
$5,000 Total $5,000 Total 
145 
102 
120 

61 


428 
42 


Over 
$5,000 Total 
142 
90 
87 
49 


368 
48 





October 12, 1929 


of the ownership, management, 

tion, etc., required by the Act of Con- 

of August 24, 1912, of Dun’s Revirw, 

pelshed weekly at New York, N. Y., for 
1929. 

on at New York, County of New York, ss. 
Before me, 2 Notary Public in and for the 
State and County aforesaid, personally = 

ed Jay C. Welsh, who, having been duly 
gworn according to law, deposes and_ says 
that he is the Business Manager of DUN’s 
Review, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
r, the circulation), etc., of the aforesaid 
plication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1, That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co.. 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
290 Broadway, New York, . Y.3 Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, N. Y. 

9, That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
yidual member, must be given.) The firm of 
R. G. Dun & Co., composed of Robert Dun 
Douglass, 290 Broadway, New York, N. Y.; 
Archibald W. Ferguson, 290 Broadway, New 
York, N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees 
end other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
nore. 

4, That the two paragraphs next above. 
giving the names of the owners, stockholders. 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
dary relation, the name of the person or cor- 
poration for whom such trustee is acting, Is 
given; also that the said two paragraphs 
contain statements embracing affiant'’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that ary other person, asso- 
cation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 


Statement 


Jay C. WELSH, 
Business Manager. 


Sworn to and gubscribed before me this 18th 
day of Septembe, 1929, 


[Seal] Peter R. GATENS, 
Notary Public No. 30, New York County. 


(My commission expires March 30, 1930.) 





BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
Detroit 
Los Angeles 
Philadelphia 


Boston 

ee 
eland 

Dallas 


St. Louis 
San Francisco 
Seattle 
Utica 
Representatives 
Montreal and Toronto, Canada 
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FUAK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
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DUN’S REVIEW 


Survey of Collection Conditions 


 apcaapes dispatches to Dun’s REVIEW on 
collection conditions continue to reflect the 
irregularities which have prevailed for a long 
time. Some evidence of betterment has ap- 
peared here and there, but no general trend 
toward improvement has been disclosed. The 
detailed reports from various cities follow: 


Boston.—This week collections are some- 
what slower than they were a week ago and 


are classed generally as not better than fair. | 


Providence.—The bulk of the 


ceived during the current week show that 


there has been very little improvement in local | 


collections. 


Hartford.—This week there was no 


Philadelphia. 
seems generally satisfactory, despite a tend 
ency toward tardiness in the hardware 


cutlery trade, and marked slowness in the 
furniture trade. In the paper trade, an im- 


provement was noted in payments during the | 


week, 


Pittsburgh—Although some jobbers report | 


a slight improvement in collections, the aver- 
age continues slow. 
Buffalo.—The local collection 
current bills are being met with a fair degree 
of promptitude. 
are being collected only after persistent effort, 


in some cases, instalments are being made of | 


these over a period of three or four months. 

St. Louis.—Retail collections have improved, 
but wholesalers state that the average still 
is slow. 

Baltimore.—There has been a slight im- 
provement since the first of the month in the 
collection status, but returns, generally, still 
are below expectations. It is believed that 
remittances will improve further as soon as 
Fall buying will have become active. 

Dallas.—Collections continue slow, and al- 
though they are being given close attention, 
there has been, as yet, no marked improve- 
ment. 

Oklahoma City.—Although collections con- 
tinue somewhat slow, jobbers are optimistic 
about an improvement in the near future. 
= 

Jacksonville—There has been some better- 
ment in local collections, but generally they 
still are slow. 

New Orleans.—While collections showed a 


little improvement during the week, liquida- 


tion is slower than anticipated. 

Chicago.—There has been somewhat of an 
improvement in local collections, which are 
referred to as easier than they have been for 
several weeks. 

Cincinnati.—Local collections continue un- 
even in practically all branches, with slowness 
more pronounced among instalment houses. 

Cleveland.—For the most part, collections 
continue slow, although an improving trend 
is noticeable. 

Tolcdo.—With many instances of improve- 
ment, there was a better tone to collection re- 
ports this week, but generally they still are 
not better than fair to good. 





DIVIDEND NOTICE 


INTERNATIONAL PAPER AND 
POWER COMPANY 
Boston, Mass., September 11th, 1929 
The Board of Directors declared a regular quar- 
terly dividend of one and three-quarters per cent. 
(1% %) on the Cumulative 7% Preferred Stock 
of this Company, and a regular quarterly dividend 
of one and one-half per cent. (1%%) on the 
Cumulative 6% Preferred Stock of this Company, 
for the current quarter, payable October 15th, 
1929, to holders of record at the close of busi- 
ness, September 25th, 1929. 
Checks to be mailed. Transfer books will not 


close, 
R. G. LADD, 





Assistant Treasurer 


reports re- 


im- | 
provement reported in the collection situation. | 


The local collection situation | 


and | 


situation is | 
not exactly favorable, despite the fact that | 


15 


Detroit—Local accounts are being scanned 
closely, as collections are not all that might 
be desired. 


Twin Cities (St. Paul-Minneapolis).—Al- 
though several lines reported a slight improve- 
ment during the week in collections, they 
generally are classed as fair to slow. 


Kansas City.—Local collections are said to 
be fairly good. 





Omaha.—Although some lines revealed a 
slight improvement, collections are not so fa- 
vorable as they were a week ago. 


Denver.—aAlthough collections have not im- 
proved, they generally are classed as fair, 
despite the fact that they still are said to be 
slow in some quarters. 


Los Angeles.—Despite a slight improvement 
in some branches, collections are not averag- 
ing better than fair. 


Seattle-—With retailers collections continue 
slow, but with wholesalers and instalment 
houses they are not better than fair. 


Portland.—Collection reports show a mate- 
rial improvement over the situation obtaining 
a month ago, practically all of those received 
during the week being of a satisfactory tenor. 


Montreal.—During the last week or two, 
there has been an improvement noticeable in 
collections, which generally are reported as 
fair. 


Overdue accounts, however, | 


Quebec.—In the city and larger towns collec- 
tions are reported as satisfactory, but in the 
country districts payments are described as 
very slow. 





THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


It insures all 


cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


| 100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McPFADDEN, President 


Est. 1796 Inc. 1903 
CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRSCTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Oruikshank 
Robert L. Gerry rank A. Horne 

R. Horace Gallatin 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOO 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,727 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. » 


The subscriber to one of these Reference Books, however, obtains far more than the book 


itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO. R. G. DUN & CO. 


The Mercantile Agency 


Gentlemen: Please send without any obligation on 


The Mercantile Agency 
DUN BUILDING, NEW YoRE | 3g eee eae 


and in 256 other cities i; Name 


Firm 




















